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Britain and China 
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co-operation 
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■gland.’ iLn' ua -? = &■■ ii^!!h^E? bllCan ^ S3 ^ iP w U ^f ers about prospects for the econo my 
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in which ihev 1 The Protesters, moving in The latest Financial > Times 
i. Howts . ?r. ■* from the Falls Road, were halted survey -of business opinion 

,f PVwn to.*?* on the. edge of the city centre shows that strikes, inflation 

? "beginning i-j ,-Ji *>y a strong police cordon. prospects, the low level 'of world 
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32ft -SSL running up with major overseas 


BY JOHN ELLIOTT in Peking 

Britain and China signed a £7bn economic co-operation agreement last night 
in Peking. It is intended to pave the way for major UK contracts in China’s 
massive industrialisation programme. 

The five-year agreement is a result of representations by her ability to phase payments 
backed up by a new £2.5bn line Mr. Varley's delegation. for majpr overseas orders, 

of credit in dollars, supported Britain hopes that agreement especially in the early years of 
by the Export Credits Guarantee on the flights may be reached industrialisation. 

Department on behalf of the when Dr. David Owen, Jbe _ He added* however, that the 
Government. Foreign Secretary, visits Peking £7bn figure “ ought to be ex- 

rtSI-i USEft. ™«5S' "one of the fire, contracts to 

debt she is on the verge of be signed after Mr. Varley’s were drawn up during the past 
ninnino »n urirh itminr overseas visit is likely to be a £60m steel week by Mr. Ken Cot ter ill, of 


orders has mea^the n<T££ P»an t order for Davy Interna- the E^ort Credit and Guaran- 
contracts or detailed industrial tional. _ . . . the 
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Giscard faces 
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er Thai. ’ J .’ president 
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crisis decision 

President Valery < 
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industry's gloom;' - 
The : results, of the survey are 
broadly in line with those of 
the' CBFs monthly' trends 
inquiry' published a month ago 
and point to ah easing in 


protocols are attached to the 
agreement. 


This is part of a joint venture request of the Chinese. 


tn start a £500m modernisation 


An exchange of letters is to 
take place committing the 


Tho fimiro Fail* chnr* nt of the Peking Shoudu steel- tase place committing the 

^ Ss f Sf hv^the works, with British Steel Cor- Government, through the ECGD. 

e . £ A 0b “ tar ? et ®! r _ =f ooration which itself has sold to suppon credit of £2.5bn unU'l 


1 2?W - t r ? m S ed - from , SLnT^SirS. Bick-aiid 
. a>- official visit -to -Mexico to face . 

v ' ao L^i a delicate decision on whether : ras - • 

5™ •:» rovjL to call an. emergency session of e j>rvg manufacturers have 

nare 4!; y :~p. Xl . 3 ; . Parliament v on France's un- begun- (hitting off. supplies of 
! eB SS!?2K^^^^'-h- ■ prescription medicines to^whole- 

ae z J Ote Prtsdenfs Ganllist allies .^^rs in an attempt to enforce 

the p:s: fr.rir-- ' ^ the Left-wung opposirion.are pharmaceutical resale price 


Departnent o£ todustry in jgjgj- ^ »“ 

The signing of the agreement Ch ‘" a lhe ™ 12 months, 
marked the end of a nine-day The corporation aims to raise 
visit to China by Mr. Eric this figure to lm tonnes by the 


iO.OOO tonnes of steel to l® 85 - raised by UK clearing and 
lina in the past 12 months. merchant banks. 

^finure* t^lm'torme hv *the ***** the enTo" 

id-lS UisalsohopeS^o the 

i..s« _ Bank of China with seven 


Varley, the Industry Secretary, mid-l?SQs. It is also hoped soon gank of Cbma with sevin 

and a delegation of ten leading t0 win a design contract for -roups of UK banks. It will 

industrialists, each of whom has a _£500m alloy steel plant, and ioc j u< jp eredh facilities planned 
laid the ground for possible wiU submit r other major bids gf ^ Britain's sJe faring toSta 
future business. later this month. for steeli projects and by four 

Just before the signing Mr. Mr. Varley welcomed the merchant banks led by S G 

Varley met Mr. Hua Guofeng, agreement as a “challenging Warburf fur <ual projects 

(Hua Kuo Feng) the Chinese framework for the expansion of The details uf how the monev 
Premier, and discussed both the trade. ’ but admitted he would wi ij be ar^oed have vet to be 
agreement and the Vietnam have liked a higher figure than finalised, lm C nromise< air^sriv 


bark - r,; .1'. policies. There are L3m. jobless ,ar f “ ut, 

d^ck . a .n.;. in-P Vane p .- wholesalers, and Beech am has 

*ir 5 reduced normal • discounts 

J^ r: ’ " ' - • - Pollution ‘fggtf’S offered on NBS^ prices. Back 

• FINANCIAL position of the 


Demands for the Snliom Voe 
oil termloal' to be shut until 


Xllen M;r- v -* oil terminal to be shut iumr • financial poooon oi me 
'mpie •* ->••• - - it can be proved safe are iheyeas- company sector is likely to 
t £1 ro ; - vf • - • "..'-n ins throughout Shetland as fears deteriorate- further * this year, 

''-’V-.w™ grow;-- particularly . ..among- leading .to an; acceleration in 

i ‘ 'V, - environmental groups, -that the demmid for-bank' loans, accord- 
.1^ ' -. ' 7 islands may' become r per- iug to a survey *om Barclays 
Mdv__~ tnanently polluted with;. ott.- -JEtaafe.Page 4-;.- . 

vur las’- r-.:.n -.^1 j:.’ • THREE of Britain’s Jargest 

l JBrarfc o - Bhlltto tndVe ■ finance " - houses -r Mercantile 

m say. .- V " V . Credit. Lombard North Central 

f* th.-.n I; :/£■ : A secret^stt to Sa^dlj Aranla - apd^orward lVu$t~arc trf ; ;-uek 
■fits i.u-: :. -j:" W .WQ Pakistan : .Gtnrerniaeni status of recognised banks 
ri 5,ict r.- -f* Ministers, ana n^semor army 'under the provisions of the 
h-'^v : - ' . - -- swrala believed tobe related Baiudng Bill. Pi«e 4 

to the fate of Mr. Bhutto,.- the •-. ■ 

L I,?.*.. 1 : country’s former Prime ■#. WORLD" KDROMARKET 

? v‘.j ! ; Minister. King Khaled of Saudi : grew at a record 'rate to more 

y . ■_ • ' l _ ;. Arabia '. recently ..appealed! to :than SSOOhh in the third quarter 
y n a'v r . General Zaa. Pakistan's military ’ of' 3978, according lo Bank of 

shor- ’ l' : . ruler/ torescueMr. Bhutto from Intern at ion ay Settlements 

o ris, ~ • ” r ' : ! the hangman’s noose. Page 2 . ' figures. Page 35 
SQpif'.' ' r •• c .'. ".• / . . 

r sjktc - * York flood • SBffB&RDWG nations of 

tin! sr.-f ■ ' < '- -I -i- - the- devdoped world meet, in 

— *. -."di 2be. River Chwe burst its hanks Tatis this week to discuss pos- 

‘oT-'..v.i -i at _york t . flooding mapy roads sfeje cFanges in credit arrange- 
i_ ' ... . and several houses and 180 hotel., fflen to 'governing the building of 

. Wf* had he ferried to. new jshlps. Page 5 
, ui^ *.. higher - ground by the RAC- J-. “ 

t bi'f-r ■■■ “J Rescue Service, ffhe flood whs • OPEC PRESIDENT has said 

the .result of :a thaw which sent that' the Middle East oil export- 


fighting. the £7bn. the same amount as 

Various initiatives have been that agreed recently between 
launched during the visit, and France and China, 
the prospect of direct British Premier Hua made clear dur- 
Airways flights between London ing his talks with Mr. Varley 
and Peking has drawn nearer as that China was concerned about 


nave nxea a mgner ngure Lnan fina ii se d. but oromises already 
the £7bn. toe same amount as roade bv the hanks for som J 
that agreed recently between £g.g bn on possible steel projects, 
France and China. which is now unlikely to be 

Premier Hua made clear dur- « ^ 

ing his talks with Mr. Varley Continued on Back Page 
that China was concerned about World Trade News, Page 3 


Begin tells US to consult 
Egypt on peace deadlock 


BY DAVID BUCHAN IN WASHINGTON 



river levels soaring. .' • ing countries may consider 

KGC8 pFOtGSt. A” r- liave' taken unfair advantage of 

the Iranian cutback in supplies 
‘ of cruder to sell refined oilpro- 

-aSSS at " -wsb prices to Arab 

PTISO&t tOj* PTOtGSt flt -tllG Q©tGIH. _ 'riro/f IXCBTS - PflEC 2 

tioiL of; -race rebel Robert Keif : produeers ' aec ; 
who bag; been on - .a hunger • SHELL TRANSPORT and 
strike, since - January 3L.~ -Relf. Trading .shareholders group 1 
54, is ■servmg' a 15^ month jail hopes to put a resolution at 'the 
sentence for- publishing, material annual .meeting in May. criticis- 
likely tp incite' raeiaLbateed- - v- ing the part -played by the com- 
« .i i i .ns ^-'1. ~ .. pany 'in breaking oil sanctions 

: - against Rhodesia. Page 4 

PresfcliSrit-Idi Amih.=dedaxed his ^ w ■ 

wife Sarah the best: woman com- ^ 

madder- in the Ugandan armed i g , , SJ thP 
forces after she led a women’s ■ J fhrSr 

military . unit through heavy fire company, following BLs threat 
* a™ to dismiss all those who did not 
without his knowledge.- An ‘y +n j av 

invasion; force ".from- "Tanzania 2 ort , for hormal work today, 
is still reported to be advancing. ■ 

ej-’ '• ■«- '• ' - « -THOMSON CSF, the French 

MISra 1IT©FS lOS© ; electrodes group; has- broken 

Lovers of too high We dis- into the intematipnal telephone 

covered, that the lranian revolu- -equipment with a eon- 

tion had - touched' -the .country’s tracL from the Soviet Union, 

best-known product after oil— ' . j. 1 ,? to_ be worth more than 

caviar. Callers at a state caviar 51 9 0 “- 

shop- found armed guards at toe 

door. Sliop assistants said sales pl 

of the luxury food hed been SSS??. 


THE U.S. 'should now consult 
Egypt on how to break the dead- 
lock in the Middle East peace 
negotiations, Mr. Menahem 
Begin, the Prime Minister of 
Israel said yesterday, making it 
clear his talks with President 
Carter since Thursday had made 
very little progress. 

President Carter admitted last 
night that three formal sessions 
with Mr. Begin “didn't mpke 
any progress.” 

Mr. Begin said on U.S. tele- 
vision; “ As long as we did not 
solve the major issues, there is 
a major crisis. He disagreedj 
sharply with President Carter’s 
-assessment last week -that the 
differences still dividing Egypt 
arid Israel were “absolutely in- 
significant-” 

The Israeli Premier said 


■ Egypt's Insistence that its treaty 
with Israel should be subordi- 
nate to its Arab commitments 
went to " the heart of the peace 
treaty." 

Mr. Begin, in an intransigent 
mood, seemed to indicate his 
talks with the U.S. President 
had virtually come to an end, 
although he said they were due 
to meet again later yesterday. 
The White House provided no 
immediate confirmation of this. 

There would have to be 
“ very serious reflection by all 
parties ” in the negotiations, 
Mr. Begin said, stressing confi- 
dently that he saw no tragedy 
in the continued delay in reach- 
ing an agreement. 

While he called Mr. Carter 
“ an honest man and my 
friend " Mr. Begin came very 


dose to questioning whether 
the U.S. was any longer play- 
ing the role of honest broker 
between Egypt and Israel. 

Some progress had been 
achieved, Mr. Begin said, par- 
ticularly on Article Four of the 
proposed treaty. This concerns 
implementation of its terms and 
Israeli withdrawal from the 
occupied territory of Sinai. 

Egypt 'has sought to link 
implementation of the treaty to 
movement towards autonomy for 
the Palestinian Arabs in the 
West Bank of the Jordan and 
the Gaza Strip. But the Israeli 
leader said more talks would be 
needed on Article Six, concern- 
ing Egypt’s desire to attach a 
rider relating the treaty to 
Cairo’s obligations to its Arab 
allies. 


Cash limi ts ‘could save £lbn’ 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


temporarily- suspended. 

Briefly.,. 


modern digital switching equip- 
ment; since the company moved 
into the market three years ago. 
Back. Page 
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TIGHT APPLICATION of cash 
limits 4>n public spending could 
save at least £lbn of potential 
excess expenditure caused by 
wage settlements above the 
Government's original pay 
guidelines, officials in Whitehall 
believe. 

This estimate is of key. 
importance in determining the 
size of tax increases and. any 
other expenditure changes 
needed in the Budget in order 
to keep publi c-sector borrowing 
below £8.5bn in 1979-80. 

A joint Treasury and Civil 
Service Department study has 
been - made of the extent to 
which public-sector pay rises 
above 7 per cent can realistically 
be offset through manpower 
savings— for example, by 
natural wastage — and hence 
how far cash limit ceilings may 
have to be adjusted. 

. This follows the statement 
.ten days ago by Mr. Joel 
Barnett, Chief Secretary to the 
Treasury, that a substantial pro- 


portion of any excess cost from 
high pay deals will have to.be 
absorbed within existing limits. 

Officials believe that savings 
of at least £lbn, and possibly 
as much as £1.5bn, can be 
achieved through a reduction of 
some manpower costs and also, 
through tight controls on toe" 
purchase of bought-in goods 
from toe private sector, about 
half of all public spending. Cash 
limits are not being adjusted to 
take account of a faster rate of 
price increase on these non- 
wage items than previously 
assumed. 

Such a squeeze would achieve 
back-door cuts in toe volume of 
spending and would reduce the 
scale of any fiscal action in the 
Budget 

The official calculations are 
inevitably tentative since the 
main central government pay 
clai ms have still to be settled. 
Hence -the extent of any changes . 
is unknown, and this, together 
with the loophole about possible 
adjustments An cash limits on 


pay. has produced a sceptical 
view among certain City 
analysts, who wall be watching 
closely to assess the plausibility 
of toe Budget projections. 

Until >toe study an cash 
limits is complete, further work 
on toe main monetary and fiscal 
features of the Budget cannot 
be finished, and apparently no 
major decisions have yet been 
taken by M-r. Denis Healey, the 
Chancellor. 

He will, anyway be in the U.S. 
for most of this week in his 
role as chairman of Uhe -interim 
committee of finance ministers 
of the International Monetary 
Fund, wihdch is meeting in 
Washington on Wednesday. 

• The clearing banks are ex- 
pected to announce early this 
week cuts of between half a 
point and one point in their 
base lending rates from the 
present 13$ per cent, following 
last week’s one-point cut. in 
Minimum Lending Rate to 131 
per cent 
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BRITAIN IS now seen by 
authoritative sources in Bonn as 
holding the key to formal intro- 
duction of the European 
Monetary System, delayed since 
January by a dispute over 
agricultural financing. 

Agreement by Britain to a 
small rise in Common Market 
farm prices would, it is felt, 
create enough room for nego- 
tiating manoeuvre to allow the 
main obstacle to the system to 
be removed. 

The rise would permit West 
Germany to make a start on 
reducing its Monetary Compen- 
satory Amounts in EEC farm 
trade without cutting the 
incomes of its farmers. 

This would both satisfy the 
French, who have demanded 


action on MCAs as the price 
for the start to the monetary 
system, and be acceptable to 
Herr Josef Ertl, toe Bonn 
Minister. 

However, there remain strong 
doubts whether Britain will be 
ready to agree to a rise, either 
at today’s farm . ministers' 
meeting in Brussels or at next 
week's European Council 
session in Paris. 

The British, together with 
the European Commission, 
demand a price freeze as part 
of a drive to solve toe problem 
of farm produce surpluses. 

The sources insist that the 
farm issue is the only one delay- 
ing the monetary system, not 
second thoughts about the whole 
project, either in Bonn or in 


Paris, as some recent reports 
have suggested. 

The central banks of both 
countries, as well as those of 
the other EMS members, have 
agreed to put the system into 
effect very shortly after accord 
on the farm issue has been 
reached. 

This attitude is said to have 
been confirmed at the recent 
meeting in Paris between Chan- 
cellor Helmut Schmidt and 
President Valery Giscard 
dTEstaing. However, it is clear 
that the meeting did not bring 
a solution to the farm problem 
which would have allowed 
British opposition On a price 
increase to ho skirted. 

Farmers need 15 per cent 
rise, Back Page 


Callaghan 
prepares 
tactics for 
survival 


By Philip Rawstome 

MR. JAMES CALLAGHAN will j 
open discussions with the Cabi- 1 
net and Labour MPs this week ; 
on the. Government’s tactics for i 
salvaging authority from toe 
ruins of its devolution- policy. 

Mr. Michael Foot and the 
Government's business managers 
will also begin informal talks 
on devolution with leaders of 
the minority parties 

A decision on the Govern- 
ment’s next move is unlikely 
before next week. Dr. David 
Owen, Foreign Secretary, said 
yesterday that the Cabinet would 
not be rushed into action. 

Conflicting pressures on the 
Government built up rapidly 
over toe weekend, however. 

Leaders of the Labour Party 1 
in Scotland urged the Prime i 
Minister last night to go ahead i 
with devolution for Scotland in ; 
spite of the narrow ref ere n- 1 
dum majority. ! 

But Mr. Callaghan will be | 
pressed by other Labour Min - 1 
isters and MPs this week to 
abandon further attempts to 
seek deals with the minority 
parties that would enable the i 
Government to cling to office 
until autumn. 

That would entail acceptance 
that the devolution scheme is 
dead and should be disposed of 
formally by a free vote in the 
Commons. " 

More and more Labour back- 
benchers are convinced that it 
would be counter-productive 
for the Government to seek to 
extend its life by negotiating 
another deal with the Ulster 
Unionists. 

Mr. Eric Heffer, a leading 
Left-winger and former 
Industry Minister, reflected a 
widely held view yesterday 
when he said that the Govern- 
ment should challenge the 
Opposition parties to unite 
against it. 

Mr. Gordon Wilson, Scottish 
National Party MP for Dundee, 
East, said that Ministers would' 
be given 14 days- to pm the 
Governemnt's full weight 
behind toe proposals in the 
Commons. 

Liberals, in spite of by-elec- 
tion disasters last week, 
reaffirmed their intentions to 
force an early general election. 

Mrs. Margaret Thatcher, 
Leader of toe Opposition, who 
declared at the weekend that it 
would be “ the final insult ” if 
toe Government tried to imple- 
ment its devolution plan, is 
poised to force a confidence vote 
in the Commons as soon as 
possible. 

Mrs. Thatched speech. Page 5 

Editorial comment Page 20 
Left-wing manifesto demands, 
Back Page 


Iran pledge 


investments 


BY ANDREW WHITLEY & ANTHONY McDERMOTT IN TEHRAN 


IRAN HAS announced that it 
will stand by and meet all 
its foreign commitments, and 
foreign business concerns have 
been told their investments are 
safe and more will he welcome. 

This first authoritative state- 
ment of economic policy by toe 
new Government was made in 
Tehran by Dr. Mohammed Air 
Mowlavi, toe recently-appointed 
governor of Bank Markazi Iran, 
the central bank. 

The governor's lengthy 
address was clearly aimed ' at 
reassuring toe West that 
economic stability was return- 
ing and that the troubled bank- 
ing system would be rescued 
and strengthened. He also 
denied there were any immedi- 
ate plans for nationalising 
foreign and local banks. 

Oil exports, meanwhile are 
to resume today after a shut- 
down lasting over two months, 
costing Iran SSbn ■ (nearly 
£4bn) according to official esti- 
mates. 

Mr. Amir Entezam. the Gov- 
ernment representative, said at 
his regular Press briefing that 
exports would be pushed up 
to 6m barrels a day initially, 
to demonstrate Iran's capacity 
to a sceptical outside world, 
before dropping back to a new. 
conservation-oriented level. 

While countries, banks and 
companies in the West will find 
toe economic policy statement 
encouraging, it needs consider- 
able qualification. 

First, the Government of Dr. 
Mehdi Bazargan, its policies 
and appointments remain open 
to doubt until it has full 
authority in the country. 

Mr. Abol Hassan Bani-Sadr. a 
radical economist designated as 


Ayatollah Khomeini's economic 
adviser, has earlier called for 
the revocation of ‘-unnecessary'' 
foreign commitments. 

Second, reassurances towards 
the West will not please Left- 
wing groups. 

Thirdly. Dr. Mowlavi an- 
nounced he had set up a com- 
mittee to study toe question of 
banking accord mg to Islamic 
law, under which interest in the 
traditional sense is abolished. 
Khomeini has specifically called 
for this. 

On the controversial question 
of the large number of repre- 
sentative offices of foreign banks 
in Tehran. Dr. Mowlavi said 
they were t're? to continue, but 
would be subject to closer 
supervision. 

Surrounded by the hardline 
strike committee which has 
effectively run the central bank 
recently, the governor. former 
ambassador Vo the EEC. said: 
“No Third World country can 
exist without foreign invest- 
ments." 

He criticised, but did not 
name. - certain well-known 
foreign banks clusely associated 
with Iran in the past" fur 
causing problems for the 
count !■>•'«! hanking system 
during the unrest. 

The long-standing Jink be- 
tween the riaJ and -the U.S. 
dollar is likely to be cut form- 
ally in the near future. The 
central bank governor said the 
Iranian currency should be 
floated against the dollar. Judg- 
ing by the present free market 
rate, this would mean an effec- 
tive 30 per cent devaluation 
from last summer 
• A new breed of political 
prisoner. Page 2 


Oil shipments to U.S. 
will resume this week 


BY DAVID LASCELLES IN NEW YORK 


THE FIRST consignment of 
Iranian oil ordered under the 
new Government's pricing 
arrangement is exnected to be 
shipped to toe U.S. this week, 
the first import since late 
December. 

The buyer is Ashland Oil. the 
large independent corapany 
which was reported last week — 
along with several other U-S. oil 
companies — to have been 
approached by the National 
Iranian OH Company. 

Ashland said its tanker will 
be loaded during this week, but 
it would not disclose how 
much, oil it was buying, nor 
what the price was. 

It said: “While prices are 


somewhat higher than official 
OPEC prices, these prices are 
considerably below the spot 
prices many of the major oil 
companies are now paying to 
obtain crude supplies.” The 
purchase was described as part 
of it long-term contract Ashland 
had with the Iranian company. 

The sele is thought to be 
Iran's first to the U.S. since it 
announced it would no longer 
sell oil through the foreign 
consortium that marketed 
Iranian nil under the Shah. 
Ashland is not a member of that 
consortium. 

The U.S. has lost about 5 per 
cent of its supply as a result of 
the Iranian shutdown. 
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When your Hyster lift truck leaves the factory, it's not the end 
of the line for us. 

That's because the same standards of care we take in 
producing our trucks are taken in choosing our worldwide 
'network of local dealers. So you're assured of excellent after- 
sales service back-up throughout the iongand profitable life 
of your truck, 

Whether it's specialist advice on materials handling 
applications. Flexible financial arrangements. Custom-tailored 
maintenance contracts. Training programmes. Or rapid 
servicing-by factory trained mechanics. And a parts availability 
record second to none in the industry. In fact, everything you 
need to ensure minimum downtime. And maximum productivity. 
So, when you take over, don’t expect us to take off. Because - 
at Hyster. we're with you. All the way. 
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China promises an 
‘early’ withdrawal 
from Vietnam 


BY RICHARD NATIONS IN BANGKOK 


• ■CHINA WILL withdraw Us 
'forces from Vietnam “ shortly ” 
'the Chinese Chairman Mr. Hua 
"Kuofeng told the British 
Minister of Industry Mr. Eric 
-Varley in Peking yesterday. 

The Chairman’s remarks came 
the day after the New China 
•.-.News Agency proclaimed victory 

■ in Lang Xon — a critical battle 
:■ arena in North-eastern Vietnam 

— and unconfirmed reports cir- 
•. culated among Peking’s diplo- 
fmats that Chinese forces had 
: initiated a unilateral ceasefire 

■ and begun a withdrawal towards 
their own borders. 

After a 90 minute meeting 
. with the Chinese Chairman Mr. 

Varley told reporters that 
-..Mr. Hua had emphasised that 

■ the Chinese “ don't want an inch 
■‘■of Vietnamese territory, that 

■ it is a very limited action ihey 
.- have taken, that withdrawal will 
. take place shortly." 

Diplomatic sources here say 
that since Saturday the Chinese 
.control the key terrain in the 
mountains surrounding the rail 
; and road junction between the 
- Chinese border and Hanoi, 85 
_. miles south-east and for the 
/moment this appears a clear 
Chinese victory. 

But there are no *' convincing 
signs" that the Chinese arc 
. withdrawing. On the contrary 
fighting is continuing south of 
'along the ridgelines which 
..dominate the main road which 
winds through the mountains 
-'.for another 18 miles before 
levelling out into the plains of 
' the Red River delta cradling the 
Vietnam's stratetie Hanoi- 
Haiphong sector. 

Although Chinese troops are 
trying to clear out Vietnamese' 
artillery positions three to four 
miles south of Lang Xon, it is 
unclear whether there is any 
intention to advance large 
infantry columns further down 
the road. 

Diplomats here, however, be- 
lieve that the victory at Lang 
'Xon — a battle into which Hanoi 
threw one of its best mainforce 


divisions — the 308th— may well 
shake the Chinese appetite to 
punish its recalcitrant' southern 
neighbour after 16 days of 
border fighting. 

Radio Hanoi yesterday poured 
scorn on Peking’s claims “about 
an imminent withdrawal" and 
said that on the contrary six 
reinforced divisions had been 
sent into the battle area near 
Lang Xon. 

Meanwhile the unnatural calm 
along Thailand's eastern border 
since the Vietnamese conquest 
of neighbouring Cambodia in 
early January was shattered as 
fighting spilt across the frontier. 
A Thai military spokesman said 
that the battle was between 
Cambodian forces loyal to *he 
oust Ad premier Pol Pot and the 
Hanoi-backed government of 
Heng Sa mrin. - 

Irish post 
strike resumes 

By Stewart, Dafby in Dublin . - 

IRELAND IS facing a week of 
bad communications disruption, 
as the 13.000 members of the 
Post Office Workers' Union re- 
sume their strike for a pay in- 
crease. 

This means that from today no 
mail at all will be dilevered, and 
most operator-manned tele- 
phones and telexes will shut 
down. Direct dialling, both on 
phones and telexes, will be 
possible, but the experience of 
the past fortnight has shown 
that pressure on telephones, 
because of The increased -direct 
dialling. hak- Udkht long; delays, 

A week-long strike was 
supposed io - have-ended on Mon.r 
day a week ago,- but during the 
past eight' days* : postmen, 
especially in Dublin have been 
on a wildcat strike, and little 
mail has been delivered. in the 
capital area. The new official 
strike, due to start today, is an 
indefinite one. 


Western 
plan for 
Namibia 
rebuffed 


By Quentin Peel in Johannesburg 

PROSPECTS FOR acceptance 
of -the UN ceasefire in Namibia 
(South West Africa) by today's 
deadline seem to have 
evaporated this weekend In 
spite of a mission by three 
Western Ambassadors to 
persuade the internal parties in 
the territory to give the plan 
their blessing. 

Both South Africa and the 
South West Africa People’s 
Organisation (SWAPO) have 
objections to the outstanding 
UN proposals. It also looks 
certain that the major pro-South 
African party in Namibia, the 
Democratic Turnhalle Alliance, 
will today set out its own 
reservations mirroring the 
South African Government 
position. ■ ■ 

As if to provide himself with 
further ammunit ion for a 
rejection, or at least highly 
qualified acceptance, Mr. Pik 
Botha, the South African 
Foreign Minister, announced 
last night that there had been 
“an act of sabotage" on the 
railway line eight mfles "south 
of Windhoek. An explosion had 
damaged the track. Mr. Botha 
said the act “ confirms once 
more that SWAPO has- no 
interest in the peaceful settle- 
ment” 

The British, U.S. and West 
German Ambassadors to South 
Africa flew to Windhoek on 
Saturday when it appeared that 
the internal parties, including 
the DTA and the middle-of-the- 
road Namibia National Front 
were still perturbed about the 
UN plan. The major objections 
they have are the lack of pro- 
vision for effective monitoring 
of SWAPO guerrilla bases in 
neighbouring countries, and the 
suggestion that SWAPO- should 
be allowed designated bases 
inside Namibia. 

The final decision on the 
ceasefire plan is up to the South 
African Government but it is 
unlikely to go in the face' of 
DTA objections. 


Fears of upsurge 
of inflation 
in Hong Kong 

BY PHILIP BOWRING . IN HONG KONG 


THE HONG KONG money 
supply and credit continued to 
expand rapidly in January. 
Latest figures underlined the 
warnings given last week in the 
budget by the Financial Secre- 
tary Mr. Philip Haddon-Cave of 
the consequences of such a 
growth. Loans of licensed banks 
rose 4.3 per cent over the pre- 
vious month to HK355f}8bn, up 
45 per cent on the 12 previous 
months. Money supply rose 5.5 
per cent in the month and M2 
by 3.7 per cent to HK$76.Hm— 
some 26 per cent above year ago 
levels. 

Part of the rate of increase 
was attributed to the Chinese 
New Year which fell at the end 
of January. 

There is growing- criticism of 


the Government for allowing its 
own spending to accelerate — U 
is estimated that it will rise by 
37 per. cent in the fiscal year 
ending March, way above budget 
expectations. 

The . increase is partly 
attributed to the desire of the 
Governor, Sir Murray Madehose 
to achieve planned targets in 
housing and public works con- 
struction notwithstanding over- 
all economic conditions. 

The financial sector is now 
waiting to see how ruthlessly 
the Financial Secretary uses 
new powers he is taking to 
influence liquidity. Meanwhile 
the ratio of loans to deposits 
has reached a level close to that 
seen In the final, days of the 
1973 boom: . Reuter 


Boycott threat over rise in 
refined product prices 


BY KATHLEEN- BtfiHTAWl 

DR. Man n Said A1 Oteiba, Presi- 
dent of OPEC, and OB Minister 
o! tiie United Arab Emirates 
has raised the prospect of black- 
listing oil companies who have 
taken advantage of the shortage 
of Iranian crude and sold 
refined oil products at inflated, 
prices to Arab producers. 

He will suggest boycotting 
such companies at' the consulta- 
tive OPEC meeting planned in. 
Geneva on March 26. Asked 
what action be hoped would be 
taken against companies who 
found themselves on such a 
blacklist he replied'' 1 We won't 
sell them oiL” 

Dr. Oteiba was 'Speaking to 
journalists on the opening day 
of the first Arab energy con- 
ference which began here 
yesterday. In bis welcoming 
address, he bitterly criticised 
the suppliers of refined oil pro- 
ducts who bad put up their 
prices by 80 per cent since the 


shortages appeared owing to tile 
situation in Iran. 

Dr. Oteiba also proposed 
linking continued oil supplies 
with a pro-Palestinian solution 
to the Arab-IsraeH conflict 

His warning to the Western 
oil companies was echoed by 
Sheikh Ali Khalifa al Sabah, 
the Kuwaiti Oil Minister and 
president of the OPEC organ- 
isation. ”1 hope the companies 
will take the warning and be 
more moderate in their profits,’’ 
he told jouralists. 

Mr. Izzidine Mabrouk, the 
Libyan Oil Minister, revealed 
that Libya had applied a further 
increase in oil prices retroactive 
from February 20. Earlier this 
month, the Libyans increased 
their crude prices by 68 cents, 
but the new Increase would 
increase the_ January list price 
by 31-20 over the increases 
applied by OPEC after the last 
meeting -in December. 
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Iran’s new 
breed of . 
political 
prisoner 

By Andrew Whitley and 
Anthony McDermott In Tehran 

Since dawn some 300 people 
had been crowding outside 
Qasr, Tehran's largest Jail, 
waiting in vain to visit or 
even contact arrested rela- 
tives wbo are mainly senior 
civil servants and army 
officers. 

. They told a story of arbitary 
arrests, administrative buck- 
passing and lack of any 
responsible judicial control, 
which Is being repeated across 
the country- The revolution 
has not unleashed a reign of 
terror, hut reliable sources 
estimate that in Tehran alone 
about 2,000 people have been 
arrested in the past three 
weeks, of whom at least 45 are 
unaccounted for. 

Arrests are still continuing, 
at the rate of about 100 a day 
according to the prisoners* 
relatives. Most are subject to 
a cursory preliminary investi- 
gation in a Mosque by mul- 
lahs, Moslem clergymen, 
before transported to jails 
such as Qasr. 

- At the jail a loudspeaker 
announced the names of a few 
prisoners released the night 
before. Revolutionary militia- 
men. In a variety of 
uniforms, kept clear an open 
space In front of the main 
gates, occasionally firing into 
the air to back up their efforts. 
Two British-built Ferret scout 
cars flanked the entrance. 

For the anxious relatives, 
the main problem was lack of 
information. -** I don’t know if 
my husband Is alive or dead 
said the wife of an Army 
General arrested at his garri- 
son in Tehran shortly after 
the uprising. 

Few visits. If any, had been 
allowed, and none since last 
Wednesday. Most of those we 
spoke to had no idea why their 
relatives had been arrested 
and what 'their fate was going 
to be. No-one in the Khomeini 
Central . Committee — the 
nerve centre of contemporary 
Iran — could help. A long 
queue was forming outside 
Qasr of those wanting to hand 
in hags of fruit, notes or a 
dean shirt The atmosphere 
was one of bitterness mingled 
with helpless despair. “ Ihey 
are destroying the elite * com- 
mented one young man, prob- 
ably accurately. - ^ 

As rival groups among the 
militia ' compete with each 
other for power, and even 
territory daring the night- 
time exchanges of fire, it Is 
indicative of the chaos that 
more than 800 of the capital's 
2,000 detainees appeared to 
have been picked up by local 
committees, usually controlled 
by mullahs, without any 
reference to the law. Cases 
of personal revenge are not 
unknown. On 'one occasion. 
Massoud Rajavf. die leader of 
the radical Islamic Mujahed- 
din Guerrillas, was picked up 
unbeknown to his captors, and 
held for two days. 

Future trials are expected 
to be held before Islamic 
courts as opposed to the 
existing French-based system 
of justice. A “revolutionary 
prosecutor - general.” Mr. 
Mebdl Hadavi. was named 
yesterday * for the capital. 
Members of the Bar Associa- 
tion; dominated by anti-Shah 
dissidents, are stQJ resisting 
the changeover. 


Union setback 
in fight over 
recognition 

By John Wyle In -New York 

THE NEWPORT News Ship- 
building and Drydock Company, 
a unit of Teneco Inc, appears to 
have won an important round in 
its battle to fend off recognition 
of the United Steel' Workers of 
America. 

A UJS. Court of Appeals in 
Richmond, Virginia, has found 
fault 'with the National Labour 
Relations Board’s decision to 
certify the uni on as bargaining 
agent for more than 13,000 
workers at the shipyard. More 
than 5,000 have been on strike 
since the end of .January fol- 
lowing, the company's refusal to 
bargain with the union on the 
grounds that it could not do so 
while challenging the NLRB 
decision. 

The company claimed that 
there were a number of irregu- 
larities in a representation 
election held a year ago in which 
the steelworkers defeated a 
local association which had 
represented the company's 
workers for 40 years. 

The court of appeal has 
ordered the NLRB to hold a 
bearing into one possible irregu- 
larity and has said that if the 
company’s case is sustained the 
election should be set aside. 

This would be a grievous 
blow for the union which has 
already shown itself unable to 
achieve full solidarity for its 
strike. Moreover, its efforts at 
Newport News are seen as an 
important test of onion efforts 
to organise in the south where 
their representation is ex- 
tremely weak. 


Saudi visit raises 
hopes that Bhutto 
may escape hanging 


BY CHRIS SHERWELL IN ISLAMABAD 


IN A DRAMATIC development 
which is almost certainly related 
to the fate of Pakistan’s con- 
demned former prime minister 
Mr. Bhutto, two Government 
■ministers and a senior Army 
general have paid a swift and 
secret visit to Saudi Arabia. 

. At the same time one of Mr. 
Bhutto’s principal lawyers was 
due last Sunday night to see 
General Zia-ul Haq, the 
country's military ruler. It is 
thought that the meeting was a 
prelude to serious negotiations 
which could ultimately rescue 
Mr . Bhutto from the scaffold. 

The Saudi visit was officially 
to discuss maters of tec h nical 
and economic co-operation. 
Although the team did not 
apparently see King KhaJed, the 
feeling in Isiambad is that the 
visit was almost certainly 
related to Mr. Bhutto's fate. 
King Khaled recently appealed 
to General Zia to commute the 
death sentence. 

The lawyer involved in the 
talks with General Zia, Mr. 
Abdul Hafeez Pirzada, is under- 
stood to have held talks with 
senior Army officials in recent 
days.- Senior members of Mr. 
Bhutto’s Pakistan People's 
Pally have also let it be known 
that there have been moves to 
try and save the former Prime 
Minister’s life. Mr. Piizada is 
an old associate of Mr. Bhutto’s, 
and a former Cabinet minister 
under Mr. Bhutto. 


The developments come only 
a couple of days after General 
Zia announced that be would 1 
abide by whatever decision the 
Supreme Court finally, came to 
on Mr. Bhutto's fate. His declan, 
tion was viewed as effectively 
ruling out clemency.. Even in . 
the face pf the flood of interna- 
tional appeals. 

General Zia also contradicted 
a recent assertion that he Wtndd 
consult his Cabinet and mKitary 
council when ttio decision 
finally came before him. 

The two Cabinet ministers 
wbo visited Saudi Arabia wen 
Mr. Agha Shahi, the adviser on 
foreign affairs, and Mr. Bhulam k 
Ishaque - Khan, the Finance I 
Minister. They are regarded as 1 
the two most senior members 
of the Cabinet The Army f 
general, Maj. Gen. K. M. Arif, . 
is General Zia’s Chief of -Staff ‘ 
and an influential figure in his .. 
secretariat. 

The Supreme Court is due to . 
finish hearing the lengthy j 
arguments of Mr. Bhutto’s 1 
senior defence counsel for a ' 
review of the death sentence i 
today. The most telling point to ? 
have been made so far is for a 
reduction of sentence, on the' 
grounds that the court is split, 
that Mr. Bhutto did not actually 
do the murder of which he is 
accused, and that the victim 
was not the object of - the 
alleged conspiracy. 


Afghan Muslim leader 
seeks refuge in Pakistan 


IN WHAT could prove to be an 
embarrassing move for Pakis- 
tan’s military government, a 
well, known Afghan Muslim 
leader sought by the Socialist 
regime in Kabul has crossed 
the frontier and, set himself up 
in exile in Peshawar. He has 
repeated his call for Jihad or 
Holy War against Mr. Nur 
Mohamed Taraki’s rule, which 
he says has led to the execution 
and imprisonment at thousands 
of religious leaders in recent 
months. 

The man is Miagul Jan Agha, 
a small, wizened and bespec- 
tacled man of 72 who has just 
speqt 33 days trekking across 
mountains and hill* from his 
village north of Kabul. The 
village, . Tagab. in “ Parwan 
province, was raided by Afghan 
Army soldiers who came to 
arrest him on January 26. 
When they were beaten off by 
the villagers, jets and heli- 
copters bombed the area. 


destroying his and neighbour- 
ing houses. 

At the time Miagul Jan was 
reported to have disappeared. 
It now transpires that he 
escaped into exile with 70 to 60 
members of bis family and 
hundreds of followers. 

His presence in Pakistan 
could be an embarrassment for 
Pakistan’s military government 
It already faces problems look- 
ing after tens of thousands o! 
refugees who' have left Afghani- 
stan since the bloody coup of 
last April which brought the 
Taraki regime to power. Miagul ; 
Jan warns that thousands more , 
of his followers will join him ' 
in Pakistan as. a result of 1» > 
departure. • ■ \ 

The Pakistan Government 
which is said to have been 
informed of Miagul Jan's 
arrival in the country, has 
sought to maintain relations 
with Kabul on an even keel 
in the months since the coup. 
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BY COLINft .MacDOUGALL 

U.S. INSTITUTIONS such as 
insurance companies may play 
a’ key role in financing China’s 
imports from the West, accord- 
ing. to a Bank of America 

. report. Whfle the Chinese will 
borrow the bulk of their 
requirements through Govern- 
ment agencies like Britain’s- 
Export Credit Guarantee 
Department m order to obtain 
subsidised rates of interest, 
these agencies require a. down 
payment of 10-20 per cent,; 
which the Chinese may also 
have to borrow. 

The main world source of fixed - 
rate, long-term' dollar loans, 
which the Chinese want; are 
the American institutional 
lenders. There is only a small" 
amount of fixed rate, medium- 
term Eurodollars and these 
are usually limited to five- 
year maturities. ” 

The Chinese apparently are 
insistin g on dollar denomi- 
nated loans because of the 
projected- weakness of the 
dollar and the expectation . 
that their future oil export 
revenues will be in the same 
currency. They, prefer fixed 


.. rate financing because of the 
risks in floating rates, particu- 
larly dangerous to them 
because of their inexperience. 

American institutional lenders 
can make funding commit- 
. meats of 10 years or more at 
fixed rates below even the 
prevailing base U.S. prime 
lending rate. Since these 
institutions are restricted 
■ from lending directly to 
foreign borrowers. American 
commercial banks would have 
to act- as intermediaries. 

The Chinese are likely to want 
to. borrow the full cost of an 
. enterprise to save them taking 
the 10 -20 per cent down pay- 
. . ment out" of their, current 
foreign exchange reserves, 
which are already under pres- 
sure. 

With BlObn worth- of start-up 
'-projects planned for 1979-80, 
the 10-20 per cent down pay- 
" ments could cost $lbn-$2bn, 

. more than the total of some 
estimates of Chines e hard 
currency reserves. 

The report also points out that 
- suppliers .should be prepared 
to discuss syndicating major 


buyer credits to a number of 
banks. Although China is new 
to the -syndication market, the 
Bank of China has admitted 
quietly its willingness to meet 
tile market documentation 
criteria to facilitate syndi- 
cating the larger credits. 

German steel 
orders pick up 

By Adrian Dicks in Bonn 

THE WEST German steel indus- 
try won a small increase in new 
orders last month, with the total 
rising 50,000 tonnes to lBm 
tonnes. Within this figures, dom- 
estic orders were up by 112,000 
tonnes and those from other 
members of the EEC by 50,000 
tonns. New orders from third 
countries, however, dropped by 
11S.000 tonnes. 

Deliveries during January 
picked up from 12m tonnes to 
1.4m tonnes, reflecting the end 
of the steel dispute, during 
which a substantial portion of 
the industry could meet orders 
only from stocks. 


Davy signs 
accord with 
Argentines 

By Roy Hudson 
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Davy Corporation is to carry 
out the initial planning studies 
for the development of a new 
fiat-rolled steel products" plant" 
. in Argentina' . : 

! An agreement has been 
I signed with Siderurgica Inte- 
i gratia SA (SEDINSA), a new 
state-owned company . which is 
being formed to manage the 
plant. . 

Davy said last: night it was 
hoped the association would in- 
clude., the exchange, of technical 
1 information. - tbe raising ' of 
! finance^ and the supply of eqmp- 
J ment. - 

, Argentina's current national: 
; planning programme proposes 
raising"- steelmaking- capacity 
from the current level.- of 2:5m. 

: tonnes a year to- up. to . 10m"" 
. tonnes a year by 1985. • 

! Davy and British Steel, are 

■ already managing the building 

■ of a ,£600m. steelworks in- the 

■ Venezuelan state of , Znlia. . 

Davy is also leading air inter- : 
national consortium bidding for 
r the construction, of this project 


UK car trade outlined 


FINANCIAL TIMES REPORTER 

THE Department of Trade will 
continue to aid the UK motor 
industry in its export efforts and 
keep a watch on. foreign regula- 
tions which hinder those 
exports, according to Mr. 
Michael Meaeber, Under-Secre- 
tary of State for Trade. 

*His assurance, and the table 


below giving details of British 
trade in cars, were provided in 
response to a Commons question 
on the balance of trade in cars 
with Japan. 

Tbe approximate UK share of 
overseas car markets was given 
for 1977, be said, because these 
were the latest available figures. 


•' •= -V 

UK TRADE IN CARS. 1978 
Units 

• • No. of No. of 

. exports to imports from 

Approx. UK 
share of overseas 
markets in 1977 

Russia 

47 

17998 

RA 

Italy ■ 

. . .8 959 

102 036 

3% 

W. Germany . 

. . 18178 

209 871 

4% 

US : 

56 193 

2 332 

4% 

France’ •’ 

’ 15 304 

149723 . 

■ f% 

Sweden 

1489 

28080 

2% 

Spain . ' 

294 

26 744 

(ess than 




1-10% 

5. Africa 

45,520 

117 

19% ’ 


Czechoslovakia. Bulgaria, 

Hungary. -Poland and E. 

Germany .” ■ 383 

Yugoslavia and Romania- - 787 

&. America. •- 4130 

Belgium /Luxembourg _ 1151? 

Algeria, Libya, Morocco 
. and Egypt 5 428 

Africa (excluding North 
•African states' and* 


Sooth Africa) 

■■ 


W395 

3393 


15 167 
2 
18 
73524 

14 


25 

168 192 


na. 

nja. 

rua. 

2i% 

rua. 


na; 

less than 
1 - 10 % 


'- -.-Source: UK overseas trade stotistics 


JCB plans 
joint India 
project 

By Hazel Duffy in London and . 
K. K. Sharma in New Delhi 

J. C. Bamford Excai’ators will 
announce shortly that it is set- 
ting up a joint venture in India 
to operate its first manufactur- 
ing outlet outside the UK- Its 
partner in the venture is an 
Indian company called Escorts, 
which will have a 60 per cent 
stake in the new company to 
be known as Escorts JCB. The 

British company will be invest- 
ing £250,000 in the project 
initially. 

The JCB excavator loader for 
tile Indian market will be simi- 
lar to that made in the UK, 
and will be assembled in a new 
factory at Faridnbad (25 miles 
outside Delhi), to be built for 
the purpose. 

The factory is scheduled to 
go into production next year, 
producing 80 machines in The 
first year of operation. This will 
build up to 245 machines a year 
when the project is completed 
in 5 years time. 

About a third of the compo- 
nents will be supplied from 
J. C. Bamford ’s plant in 
Rocester, Staffordshire. The 
mainframe for the excavgior 
loader, which is universally 
known as the “JCB,” will be 
made in India, as will the gear- 
box, which is a model produced 
by Hindustan Motors. Tbe 
engine wfll be a Perkins P6, 
while the rear axles are to be 
made by Escorts. 

J. C. Bamford's reasons for 
setting up a joint venture in 
India stem from the 50 per cent 
import duty which is payable 
on such equipment imported 
into India, while it is also some- 
times difficult to obtain import 
licences. At the same time, the 
company sees India as an 
increasingly attractive market 
for its machines, which are at 
the small to medium end of the 
range of construction equip- 
ment 

— Escorts is a public company, 
which was founded by the 
Nanda family, and now makes a. 
range of engineering products. 


Racal move 

By Max Wilkinson 

RACAL' ELECTRONICS . has 
formed a new company, Racal 
Recorders, to sell the group's 
communications and instrumen- 
tation recorders in the U.S. 

The company will start trad- 
ing from April, when Racal 
Thermionic of Southampton 
will change its name to Racal 
Recorders. Sales of the two 
companies in the financial year 
to March 1980 are expected to 
total £8m, of which £lm will be 
contributed from the UB. 


S. Africa seeks buyer credits 
to finance SASOL expansion 


BY QUENTIN PEEL IN JOHANNESBURG 

THE South African coal, ojl and 
gas corporation (SASOL) aims 
to finance about 20 per cent of 
the R3.3bn f£L9bn) expansion 
of its SASOL 2 oil-from-coal 
plant through export credits, Mr. 

J. A. Stegmann, the managin g 
director, said here. 


This would provide some 
R655m of the estimated Rl.3bn 
import content of the project, 
with SASOL hoping to place 
more than 60 per cent of the 
value of contracts with South 
African-based companies. 

So far only the Fluor Corpora- 
tion, the U.S. engineering and 
management services company, 
has confirmed its involvement in 
the expansion project. The other 
two major foreign companies in- 
volved in the original SASOL 2 
— Deutsche Babcock and 

France's Air Liquide — have 
made no comment. 

South African officials are 
still being cautious on the pros- 
pect of gaining substantial ex- 
port credit (buyer credits). bear- 


ing in mind the refusal by the 
U.S. Export-Import Bank in 
1976 to give Fluor a Joan guaran- 
tee for its part of the original 
SASOL 2. 

Export credits are one of four 
major avenues of finance for the 
expansion project, the others 
being State equity participation, 
finance from the State oil fund, 
and. for the first time, equity 
participation by the private 
sector.. 

It is hoped that some of the 
oil majors operating in South 
Africa will take a stake in 
SASOL. with a view to perhaps 
pooling oil-from-coal technology. 
They point out that several com- 
panies. including Shell, BP and 
Total iCompagnie Francaise des ■ 
Petioles),- have acquired con- 
siderable coal interests in South 
Africa. 

Another company which coitld 
be attracted by a stake is AECI. 
the chemical combine fin which 
Britain’s ICI and South Africa’s 
De Beers have equal shares) al- 
ready involved in downstream 


processing of by-products at 
SASOL’s original Sasolburg 
plant 

But the political sensitivity 
■ of tire project — ; designed to 
reduce South Africa’s vulner- 
ability to oil sanctions — could 
prove a deterrent. 

Mr. Stegmann said the exten- 
sion, t<o be built just one kilo- 
metre from. SASOL 2, would 
produce petrol, diesel, LPG, 
kerosene and aviation fuel “ in 
quantities which will as far as 
possible take into, consideration 
the relative market demands.” 

He revealed that a plant to 
produce diesel and petrol from 
surplus supplies of creosote 
would also be included. Large 
quantities of ammonia and sul- 
phur would be available to the 
fertiliser industry. 

The Bosjesspruit colliery, 
whose output is currently 
planned at 12m tons annually, 
would be expanded to produce 
more than 27m tons. -Peak 
labour requirements on the pro- 
ject would be 25,000. 


markets was highlighted by 
British Petroleum's decision to 
withdraw from discussions 
about chartering a VLCC. 

The rates in the dry cargo 
sector also moved up last week, 
in response to rising bunker 
fuel charges and to a rise in 
business with the end of the 
worst of the winter. 

• The Greek-owned merchant 
fleet totalled 4,927 ships 
aggregating 50.21m gross tons 
at the epd of last January, our 


Athens correspondent writes. 
According to the Ministry of 
Merchant Marine, 4467 ships 
totalling 37.10m gross tons were 
under the Greek flag and 760 
vessels aggregating 1341m gross 
tons were under various foreign 
flags. 

The Ministry said 241 ships 
totalling 3.09m gross tons 
hoisted the Greek flag in the 
year ending January. 31, increas- 
ing total tonnage by 2.1 per 
cent. 


SHIPPING REPORT V 

Iran oil expectation boosts freight rates 

BY LYNTON McLAIN 

FREIGHT RATES rose on the 
oil tanker chartering market at 
the end uf last week in the 
expectation that Iranian crude 
oil would again be made avail- 
able. 

The rates wertf steady early 
in the week, although at 
depressed levels compared with 
last year, as oil companies 
attempted to obtain oil from 
other sources. 

The week started with almost 
no inquiries for very. large 
(VLCC) and ultra large crude 
carriers iULCC). Rates stayed 
at approximately Worldscale 20. 

By tbe end of the week ULCC 
vessels were tendering for busi- 
ness ' at Worldscale 28' and 
VLCCs at Worldscale 32.5 to 35. 

The possibility of a resump- 
tion in crude oil exports from 
Iran was seen as a major event 
by London tanker brokers. 

Crude oil has not flowed out of 
Iran since December 26. and 
resumption of deliveries would 
aid a return to market stability. 

The improved rates were 
tempered by the rise, of up to 
50 per cent in the price of 
bunker fuel charged to ship- 
owners. Rates of over £50 per 
ton were charged last week for 
fuel loaded in the Gulf. 

The instability in the Gulf 


World Economic Indicators 


UNEMPLOYMENT 




Feb. 79 

Jan. 79 

Dec. 78 

Feb. 7a 

UK 

000’s 

1462.6 

1,3394 

1,320.7 

1,409.0 


% 

5.7 

55 

55 

5.9 

Holland 

000’s 

211.1 

2115 

2105 

202.7 


% 

5.1 

S3 

54 

5.1 



Jan. 79 

Dec. 78 

Nov. 78 

Jan. 78 

W. Germany 

000’s 

1471.4 

1,006.7 

927 J) 

1,213.5 


% 

5.1 

4.4 

4.1 

5.4 

France 

000’s 

14564 

1456.4 

14155 

1,027.7 


% 

5.9 

55 

54 

4.7 

Belgium 

000‘s 

303.1 

300.9 

297.1 

2995 


% 

7S 

75 

75 

75 



Dec. 78 

Nov. 78 

Oct 78 

Dec. 77 

US. 

000’s 

5,883.0 

5,9004 

6,000.0 

6,800.0 


% 

54 

53 

6.0 

6.9 



Nov. 78 

Oct 78 

Sept. 78 

Nov. 77 

Japan 

000's 

1,160.0 

1.177.0 

14505 

1,0305 


% 

2.1 

23 

2.4 

2.0 



Oct. 78 

July 78 

April 78 

Oct 77 

Italy 

000's 

1,651.0 

1558:0 

1,450.0 

15985 


% 

75 

. 75 

74 

8.0 


Philippines 
applies for 
full GATT 


By Bri| Khindaria&irf -Geneva 

PHILIPPINES, one of. ..the 
handful of developing countries 
which have not yet joined the 
General Agreement on . Tariffs 
and Trade (GATT) is likely to 
become a member concurrently 
with the end of- the Tokyo 
-Round of trade negotiations. - 

Accession negotiations to 
determine the price that the 
Philippines Government- should 
pay to enter GATT are currently 
underway here. The price to 
be paid is in terms of -tariff 
and trade concessions given to 
other contracting parties to 
bring national rules in line with 
GATT rules. .■ 

The,. Philippines is currently 
conducting two separate sets of 
negotiations here, one with the 
GATT Secretariat on procedural 
matters, and the other with 
individual countries wbo have 
made specific demands asking 
for changes in the Philippines’ 
trade regime to conform to 
their rights under GATT. 

The Manilla Government 
acceded to GATT provisionally 
in 1973, at the start of the Tokyo 
Round, to familiarise itself with 
GATT, and to ensure that the 
results of the Tokyo Round 
would not .pose additional 
problems for its fuU member- 
ship. • 

A provisional member gets 
the general benefit of most 
favoured- nation treatment from 
other GATT members while not 
itself having to post a schedule 
of tariffs bound by agreed GATT 
rates. But it has ' none of the 
rights accorded by GATT mem- 
bership, the most important of 
which are the right to equal 
treatment, and the right to com- 
plain and seek redress through 
GATT's dispute settlement 
system. 

The Philippines is unlikely to 
encounter problems in meeting 
the tariff requirements of the 
existing GATT accord, because 
as a developing country it can 
side-step certain requirements 
on the ground that its indus- 
tries need protection to survive. 

In addition, the Philippines 
also benefits from the Genera- 
lised Scheme of Preferences 
(GSP) of the EEC and the U.S. 
These schemes will be made 
part of the new GATT accord 
now being negotiated as part of 
the Tokyo Round's discussions 
on the new legal framework, r 
- To obtain GATT membership 
the Philippines will have to 
show that its foreign trade 
regime operates in a manner 
consistent with GATT. 
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Do you know why we atSwissoir haven’t put in more seats? 

Because we hope for more passengers. 
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The chief job of management in any organi- 
zation is decision-making. To do this honest- 
ly - in the best interests of staff and share- 
holders - it must put the question xjf outla y 
and earnin gs first. 

But sometimes decisions come up that look 
as if they could be dealt with by the simple 
formula of “less outlay = more earnin gs” and 
at second glance they turn out to be dilemmas 
of principle. 

One such decision was whether to fit our 
DC-IOs and Jumbo jets with more seats, as 
many' other airlines have done and are doing. 

It was a great temptation to fit the economy 
class in the DC-10 with 9 instead of 8 seats 
abreast and in the Jumbo with 10 instead of 9. 
which would mean 23 to 38 more seats per 
flight to sell. 

But a closer look showed us what that would 
mean : intheDC-iO our passengers might have 
two people instead of one, at most sitting next 
to them. In the DC-10 and the Jumbo they 
would have narrower armrests and less elbow 
room. They couldn’t read their pa pers without 
folding them, couldn ’t relax as comfortably. The 
aisles would be narrower. The toilets would be 
in use bv more people. The cabin crew would 
have to divide its attention amongst more 
passengers - less attention per passen ger. 


When we realized all these consequences, 
we were forced to consider that we are a 
service organization. And for a service orga- 
nization' as- we understand it, the formula 
“more outlay = more earnings” may some- 
times [apply.-:. 

To hold our own with our airline colleagues, 
many of whom have larger fleets and are not 
private concerns like us, we must remain true 
to ourselves. And then what matters is not 
mainly how man y passengers per flight we 
carry from A to B. What matters mainly is 
how we carry our passengers from A to B. 
How pleasantly, how conveniently, how luxuri- 
ousl y. It is not a matter of no consequence 
whether the hours between Boston and 
Zurich, say, were pleasant ones; they are part 
of life like any others. 

These considerations finally decided us not 
to fit more seats in our DC-IOs and Jumbos. 

The Swiss way of putting it might be to say 
that the innkeeper who fries his grated pota- 
toes (Rosti, we calf them) in butter makes less 
money than the one who fries them in short- 
ening. 

But he may make it oftener. 


swissair 
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Company cash flows 
‘likely to be tight’ 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


Three large finance 
houses seek official 
status as banks 

BY MICHAEL LAFFERTY, BANKING CORRESPONDENT 


The FINANCIAL position of for external finance from £I-8bn brokers Joseph Sebag and Co. - .. . e _ . . 

the company sector is likely to to £3.3bn between 1978 and 1979 say their “best bet is that Mr. THREE OF the ^I^gest UK a bank when become, 

deteriorate further this year, with additional bank borrowing HeaJey will do as little as finance housp will be swking law wtom the nert few months 

leading to an acceleration in of £4bn. against £2.7bn. possible, but claim that he has the status of recognised banks ^ J °hn ^homas. a ^rector 

demand for bank loans, accord- + v.o done all that is necessary to] under the ^provisions of the of Lombard Nom^CenttaL says 


ing to toe UK financial survey the budgetary front tte- keep pu bHc sector borrowing at Banking Bill, though finance that similar initiatives have been 

irfm Barclay? BanlJ P rokers Recast PubUc sector ***»„ But ^ warn that h0U5es ° in general are not ex- taken by National Westminster. 

• Th _ c„rv«. ™,w- C hAri thi= horcowing of between £9ibn poss ibiltty of an extensive fudge pected to qualify for banking He- understood that Mr. 

The survej. published this and £10bn in 19i9-80 an present _ -though over-optiraistic wage status. Robert Leigh-Pemberton, the 

morning by the bank s group policies and assuming a 14 per and and pu blic spending All three already have a form chairman and Mr. Jeffrey Ben- 

nSSSSS^ cent rise in average earnings in shortfan assumptions — will of banking status under the son. the chief executive, had j 

growth of the banks’ operations 3imi J s an< ! a J?* botb the stock and negligible Government sidiary of Barclays Bank, Lorn- not yet taken a view regarding 
^r^toSTe eSSS and bo^n^ffifbreadly defined bard North Central, a subsidiary what .stotos to seek for Forward 

the relatively high overall surcharge and indirect taxes. mone y supply, sterling M3, may of National Westminster, and Trua^but^a jvokmnjnuirt 

masks 


dioreover, ro uie eiiem uiat arnihorna dnd indlFant mfdi; oorrowiue, u,c U,U “ U ‘J . . — _7. *77 jjtz . , 7 , . , 

the relatively high overall surcharge and indirect taxes. mone y supply, sterling M3, may of National Westminster, and Tniat bot a spokesman said it 

liquidity position masks Consequently, total output is have declined in the month to Forward Trust, a subsidiary of was likely it would be asking for 
markedly contrasting positions expected to rise by only l to 11 mid -February. Midland. the top tier, 

between companies, the ability pe r «“* during 1979 after a 3 B . de Zoete Mr. Stuart Emngton, manag- While the leading finance 

Of the banks to intermediate is P«r cent rise in the previous 12 ^ ers ae “S ing director of Mercantile houses are anxious not to fal 

constrained by the corset. I ? on * s : The current account “J*?®* S!? ’ hort^rm CrecUL that direct into the second tier of fianancial 

~. . nn . . ne should be in surplus by between i,” approaches are being made to institutions under the Bill with- 

jinnies fsTikelv tcTbemurif more f500ra «*>• S TnSr ” tte the Bank of Engird “at the out a fight, some accept to prl- 

S?Et !o 197^ partTy ?eSSse »IIHp. .and Drew aI S o “letert "Stes rl“ Mg™ K- £ S?ha^ SltS^fotlMd 

of 'cyclical factors which will analyse the impact of the larger further and UK monetary poliev finance, house is categorised as ing bank status are not good. 

work against profits and cash than expected rise in crude oil tightens once again. This' would 

flow and partly because the ex- prices. The brokers assume occur if. as currently expected, 

pccted behaviour of prices and that an additional rise of 10 per the growth in UK nominal in- tv -j ■ ~l 1 

costs will exert further down- coni in the oil price will reduce comes exceeds the targeted I Iw M lllf Afl 

ward pressure on domestic the growth of total output of growth path for the money ■ M m m v M if C B B (,|| cHIUI. 

martrins. industrial countries from a pre- stock. ' 

Hence, there is the prospect oa 0U ni?! rprir^this 3 J£fr tn Brokers Panmure Gordon note mTryrx/^ 1 • 

of a ' much greater financial £ r ? . A that it is possbile to argue that l/ 1 I ^ TTOflA £<£>£< C*lf\n 

deficit for the non-oil corporate h 0 ns from 7 ; t? 8 Se? cent J monetary polio* is currently i_^ HjUVs ll allC (jCSMUU 

tpMnrt nprhanc HmiKlo lrict UOnS lr0m ‘ 4 tO « per Cent. riclen ranout. 


£500m and £lbn. reversed later to toe v«£r as the Bank of England “at the out a fight, some accept in pn- 

Phillips and Drew also oveSs in terert rates rise highest level'* to ensure that the yate that toe prospects of obtam- 

analyse the impact of the larger further and UK monetary poliev finance, house is categorised as mg bank status are not good. 


sectors — perhaps double last ««■“ u «“ m «« 9 ^ 1 - wan. too restrictive and risks repeat- 

year’s total. It appears un- The UK will not be particu- ing the overkill of 1974 when RY ua7Pt niievY INDUSTRIAL CORRESPONDENT 

likely that long-term sources of I«rly badly hit with only an addi- tight monetary policy was BY HAZEL DUH% ,NDU5TR,At corrbponwni 

funds will Increase sufficiently tional J- per cent on the inflation superimposed on a cyclical THE. RELATION of British the range of interests repre- 

to meet the extra demand for rate and $250m (£125m) on to downturn, while fiscal policy Industry to international devel- sen ted by the industrial strategy, 

finance, and this will put pres- the net import bilL In contrast ran out of control, produced opments, particularly in trade Another paper, to be given 

sure on bank borrowing. this will add 3 to 1 per cent on peak inflation and a severe negotiations and the challenge by Mr. John Smith, the Trade 


Dr. Owen to address 
NEDC trade session 


Kwik Save 
takes 

£81,000 per 
employee 

By Our Consumer Affaire 
Correspondent 

THE TREND towards in- 
creasing concentration in the 
retail sector was illustrated 
yesterday in a new survey 
on the productivity and 
profitability of UK retailers. 

The survey, by the Manage- 
ment Horizons company, 
found that the 20 largest 
retail companies had a com- 
bined turnover of some 
£10.5bn, representing about 
23 per cent of total, retail 
sales. * 

The 459-page report lists the 
companies achieving, the 
highest return ou assets and 
sales productivity. 

In the food sector, for . 
example, J. Sainsbury leads 
the productivity league as 
measured by sales per square 
foot, achieving £314 in the 
year ended last March. Walt- 
rose also comes out well with 
£260 per ft. and Asda shows 
£235. 

The ratio of sales per full- 


JNationai pay 
structure pact 
for shipbuilding 

. BY OUR LABOUR STAFF 

RSrrTqw SHIPBUILDERS last of minimum earnings an on- 

'nSsMured union agreement disclosed number of additional 

for a national >ay structure at holidays had been agreed, and 

the Ld of a two-day conference maximum overtime has been r* 

ih Newcastle dueed from 30 hours 10 & four ‘ 

in Newcastle. MtnKliohprf week period to 20 hour*. . . . 

Minimum earnings estabiisnea .. We think this will save jobs 
for the 80,000 hnw m y 1 * JJ and help towards a shorter 
dustry range from £62 a weea worklns , wwk /- 
for unskilled workers to loo cleAs are to be paid £62 a. 
a week for skilled men. week; technical staff £80; super- 

Skilled men already earning visors £95; and managers a 
£80 a week or more will get minimum of £5.750 a year. 


an additional sum believed to 
be an extra £5 a week. 

Mr. Ian Farningbam. manag- 


Agreement has also been 
reached on a common starting 
date. January 1, for implementa- 


W nf indWiaT rela- tion of all pay awards within 

ing director oM mdusuial reia ^ JndusLry -phis wiU mean ajf 

said 5 afterwards that the unions g* Jg y , jJ£ ld Jf 1 B JSSh’shE 

r-asssr as? ssns ^ 

Effective Use af esources. > ear * 

which provides fo rthe setting p r .ff c cputfla 
up of joint monitoring commit- Jr ay-OUa SCUIllc 
tees in each yard to keep an 1 ■ 1 

rescue bid 


time employee is headed by - ^ on pro d uc tivity and achieve 
Kwlk Save, with £81^to._foI- financial targets. 


likely that long-term sources of laWy badly hit with only an addi- 
funds will increase sufficiently tional }- per cent on the inflation 


BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


brokers Phillips and Drew pro- by 1 per cent and het imports by the signs of cash flow and Wednesday of the National are the GATT talks, and their 


jeets a .rise in industrial and S4bn. 


commercial companies' demand In their new giit-edged-review, apparent. 


Tories to consider Regulations 
! some council change ““cidente 

1 BY PAUL TAYLOR By Paul Taylor 

1 A CONSERVATIVE Govern- disagreement The Conserva- EMPLOYERS will be required 
ment would review the need tiv«;’ proposal to give a blanket tQ notify wortsptace accidents, 
for limited local government right to all council tenants to dangeroas incidents and 01- 
reorganisation. Hr. Michael buy their homes was also health regulations pro- 

Heseltine, Opposition environ- criticised. bv . Health and Safetv 

ment nakenaan.' said at the Mr. Hugh Rossi, Opposition toft 

. weekend. spokesman on housing, said the DublIshed aboirt a weeIc 

He told the Conservative local Conservatives would want to p „ ■■■ 


_ t . . . Mr. Geoffrey Chandler. NEDO 

The meeting will be attended director-general, will be sub- 
by Dr. David Owen, tiie Foreign m ittirg a paper which stresses 


lowed by Cartiers Superfoods 
with £52,942. 

Carr cf our. Asda. WUiiam 
Morrison and Safeway also 
did well in this category, 
achieving sales per employee 
of between £36,000 and 
£41,000. 


Goodyear 
for sales 
of footwear 


financial targets. THE MOVE by 700 workers to' 

“We have also given all yards ta jj e three months' pay in lieu 
the Opportunity to agree self- 0 f notice, at a doomed shipyard 
financing productivity schemes . on t he Tees has effectively 7 


by July this year. 


wiped out moves to reprieve 


Mr. John Chalmers, general the yard, 
secretary of the Boilermakers' British Shipbuilders said 
Society, and chairman of the yesterday that, following its 
Shipbuilding Negotiating Com- announcement on Thursday it 
miifee of tile Confederation of would take volunteers for 
Shipbuilding and Engineering immediate pay-off from the 900 
Unions, -said: “ Looking at the men employed at the Haverton 
package, we are confident that Hill yard. By Saturday. 700 
shop stewards will understand volunteers had come forward 


this is a fadr settlement.’ 


and 400 had taken their cheques 
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of several other ministers in- industry should also be aware last year Si peSist this year. 

SKff danger is that high itan THE ADVISORY. ConcillaUan before decking wh.tb.r to 
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Foreim Offlce“ s ^Draaentauon £ meoewlymdusmajjsefl Manufacturer Federation in its 
° representation countries, it questions whether latest quarterly review. 
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an NEDC meeting follows that this challenge, and urges that ^ retail spending on ftotwear 
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Reads to build £10m 


ordering by distributors at a advertising to ask cabin staff union. It normally relies on 

level that cannot be sustained If of Laker Airways whether they the assistance of employers in 

consumer spending turns. down, wish to be represented by the providing access to staff or 

Increasingly severe domestic Transport and General Workers names and addresses, 

and international probleihs Union. Other methods, such as adver- 
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government conference in give local authorities the right Mr. Bill Simpson, chairman JV 11X1 V U* U/Vttl ldvLUi j A further problem, adds the appearing in the current issue °P« ra flo«t has not been ferth- 

London. that talks have been in to transfer surpluses from hous- of the eommmsion, tola Indus- o Y paiil tayioh 71 ^ review, is the world-wide scar- 0 f Gatwick News which cir-- ‘■■omingr In two instances — 

progress to reconcile the county .ing accounts to the general rate tna j safety officere at Malvern . • city.of hWes now showing itsdf cultftes at the comoanW base Ghmwick and MicheHn — ACAS 

and- district local government fund. on Saturday that the new regula- READS, a subsidiary of Ameri- decide whetiier to use tinplate in a sharp rise In leather prices, ainwrt. to comolete a Question- 1x35 been forced to abandon 
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Mr. Bill Simpson,, chairman 
of the commission, told Indus- 


and international probleihs Union; Other methods, such as adver- 

make for uncertainties on -tills Emplovees of the airline are #**««!<* or Public meetings, 
score. . • . •, asked in an - ■ advertisement have been tried when co- 

A further problem, adds the snSS^inc in^ the muSmt Ssue ope«tiou has not been forth- 


associations over plans to Mr. 
trarisfer power from the iton t 
counties to the larger non-, on cot 
Metropolitan district councils. a Coi 
Big reorganisation would be would 


plans to Mr. Norman Fowler. Opposi- *!f ns tr we 1 r ^ req H ir £f. t0 P™^ 6 can Can, is to , build its £10m or aluminium. which may. ah the 

from the iton transport spokesman, said tj 16 Health and Smety Ex«u- factory - at Runcorn, Cheshire. The factory is Reads’ first in- through, affect < 

arger non-, on concessionary bus fares that tive with better and full jnfor- The - scheme will qualify for vestment in the increasingly leather footwear. . 

councils. a Conservative administration niation so accidents could be £ 2 ^ 5 m' in Government regional popular- two-piece can for “Given the poss 

1 would be would want to leave to prevented. • grants. drinks, and is the first stage of downturn at hom 

expensive and divisive and individual local authorities the The commission has The company, second largest a phased development plan, turners who are doinj 


t0 prevented. 


commission 


or aluminium. which may. ah the rise works ^ nt axn it to ACAS recognition inquiries because i| 

The factory is Reads’ first in- through, affect demand for They are assured that replies has been unable to test the 

vestment in the increasingly leather footwear. _ will be treated in confidence opinions of staff, 

popular two-piece can for “ Given the possibility of a ^ not made known to their **>■• Mick Martin, a national 

drinks, and is the first stage of downturn at home, manufac- employer secretary* of the TGWU, said 

- _v — -» J — ’ ♦ — v, yesterday: “ Laker Airw^j-s has 

officials decided on this obstructed and opposed trade 


phased development plan, turers who are doing the ground 


unlikely to produce benefits for choice on whether to give announced its intention to pub- manufacturer of metal con- Initial production is likely to be work how for an increase in ex- 
the ratepayer. A Conservative elderly people concessionary lish draft regulations on other tainers in the UK, will announce about 250m cans of 12-oz size a port sales may 'navi cause to 
Government would seek to make passes. matters, such as notmeation of the siting of the 116.000 sq ft year. be grateful” “ -■ 


the. existing machinery work 
more effectively. 


• Local authorities should build 
close links with Conservative 


A working parly from the candidates for the European installations. 


per cent. 


three local authority associa- direct elections. Mr. Douglas . This would provide the execu- Work on the factory. proVid- Rolls-Royce. 


in the North-East is planned by show 


manufacturers' 


deliveries were about 84m pairs. 
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Airways co-operation in send- ways.” 


lions WiU examine the workings Hurd. Opposition spokesman on tive, the commission’s opera- i n g 100 jobs, is due to start next #Rowntree Mackintosh will a little higher than in the same the questionnaires. Laker Airways said cabin staff 
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foreign affairs and chairman of tional arm. with a true picture month. The plant should be in spend some. £8m on new plant period of 1977. In value they t Vrr ■ Fr ° m had their own association which 

the Conservatives’ European fji the problem, said . Mr. full production by mid-1980. at a sweet factory at Dijon, rose by about 20 per. cent pVnmiw ■ has to was thriving and recognised by 


of the Local Government Act, foreign affairs and chairman of tional ar 
1973. and prepare proposals on the Conservatives’ European the 
the transference of powers for Election Campaign Committee, Simpson. 


planning, highways and trans- said, 
port from the counties to the Co 
district councils. Cons 


Tt would enable it to allocate potion. 
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Design work is nearing com- eastern France, for Quality reflecting at least as much a U5e opimons Qt rtaff the company. 


manufacturing Street chocolates. It will create move up-market as a general 


Mr. Heseltine said that the Europe on local needs. 


Councils must brief their resources according^ to priori - and .auxiliary equipment is on 300 jobs and is due to start by rise in costs. For 1978 as a 
Conservative - ‘Candidates for ties. He stressed the .import- ^fder. The company has still to the end of 1980. ' whole, deliveries were about the 


ance of a two-way information 


party might consider changes 


said that an flow to prevent accidents and 


in planning, highways and exchange of views between local health risks, 
transport. authorities and the European The main impact of the 

Local government reorganise- candidates would be “to the proposed notification regula- 
m proved the main area of advantage of both sides." tions would be on employers 

. in areas not previously covered 

• by health and safety legis- 
lation, for example local 

Ol 11 aLa/s authorities of their activities. • 


lion proved the main area of advantage of both sides." 

Shell sanction breaches 
attacked by shareholders 

BY. SUE CAMERON 

A GROUP of Shell Transport shares in Shell, said yesterday 
and Trading shareholders are that the resolution was the only 
planning to put a resolution to way of giving shareholders a 
the annual meeting condemning proper opportunity to express 
the part played bv the company dissatisfaction with their enm- 
in breaking oil sanctions against party's involvement in breaking 


ealtn nsks. m - , 

reposed notification regula- New anti-submarine radar 

ons would be on employers - _ . - u _ v 

l snsrisi handed over for RAF 

3 thoritjes°of B T MICHAH - DO™ 6 - A«°SPACE CORRESPONDENT 

On proposed regulations on MARCONI AVIONICS,, a mem- • British Airways is. to provide 


whole, deliveries were about the 
same as in the preceding year. 

Although overtime is far in 
excess of short-time, employ- 
ment shows no sign of rising, 
says the federation,' partly 
because labour with the right i 
skills is not.ava ilable and partly 
-because the industry still lacks 
confidence in its long-term 
future. 

Over £Um has been , com- 


Public workers’ pay 
ballot results soon 

BY ALAN PIKE, LABOUR CORRESPONDENT 


^ ® f th ® GEC-Marecmi Elec- management assistance to mined ty the industry lo W C ^ f L arability awards Jor them 

Simpson said he did not think ironies group, said yesterday Guyana Airways, the country s nection with the Industry Act 00115 ° U pumic sector Dav ,h,K uHn -- :J 
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i public sector pay this will be paid. 
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they would make serious prob- that contracts for its Rochester „ airU ? e -, J* 1 * deal was assisunce scheme but little of miners 'nowJrmirbm ^I 0 ? 1118 Negotiations beidn -on 
lems for industry. Maritime Aircraft Systems n tially funded by the UK this has been einuifadto 225" "SE "Sffi Wednesday on tbe teach era’ 


Millom caravan ^ 

nljin dpnnnnrpd model of. which was handed 
(Jiau UCUUUULCU over to ^ Defence Ministry 


Maritime Aircraft Systems initially funded hy toe UK this has been earmarked to ex- 
D1 vision now total over £100m. Mixustiy or Ovepeas Develop- paud physical capacity. 

■These include toe AQS^OI So2d. bUt ^ “ n ° l ^ *5^ U #h trade 1 ? m ?“ ( SS r 
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Rhodesia. 


oil sanctions. 


THE MILLOM action group in yesterday 


m, j„ u .„ It added that the company, its Cumbria has written to toe Earl the RAF*s Nimrod ; anti- # The Civil Aviation Ai 

chfrnhnirfoii"«.nrtir.lT directors and its shareholders of Inchcape. chairman of P & O. submarine and Australian Orion has awarded contracts 

ui Mil, t nr r wln'« rmm bore a “particular rcsponsibi- telling him of concert) at maritime patrol aircraft. nearly £1.2m for im 


Soy« s an<i pub “ c ■"*“ 
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the RAF*s Nimrod ’anti- « The Civil Aviation Authonty second half of 1877 " _ , work was carried out ' by 


lity" for Britain's “national development permission for. the nev _,_ nn ,- nt „ mveniwp *uia oumaurgn air- r „ 

,b l-J r ?. rt0rs that 00 K her the f a jj urc " t0 implement sanctions P & O subsidiary Twentieth - w ,.* ,e ®“ade p Qrts j n Scotland. PflTTinflTll'PC 

company nor any subsidiaiy or r {fectively and “ensure a peace- Century Banking Corporation hght-weight acoustic proces- At j r , vernesSi Tulloch and UllipdUJtS 

nate^rccilv^or^ndirectH^fnVhp fH * trans f cr to majority rule in for 1,600 caravans and chalets Son won a £413.064 contract to Warned UhOllf 
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bmanne and Australian Orion has awarded contracts worth 
an time patrol aircraft. nearly £1.2m for improving 

Developments will be made Inverness mid Snmbmrgh air- 

r, X°ve^STi Tulloch and 


Transport and General Hralhto™ '■“™“ ° Ut 

Workere’ Union delegates in the On Thiirertax. 
tecal government and hospital Union of Mtoeworkers exeiSSS 
sectors have accepted toe- offer will meet to Sl wSSr S 
and are recommending it to hold a pithead baflot to ratify 
ambulancemen in a ballot last weefr^Tn 0 ™5S 
It has also been accepted by from the National C?£ BbSd 
^ff?r e °lin me T r ? be Pi °f which ,he executive SiaS 
WorkS GWom ” ll:!Pal en ^«?d by 15 votes to 10. 

-SmuSm : U «f IL hatio+iT,™ u -®“ ' 016 same flay, toe Eleetri- 
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Employees- will be reported . Mr. Jack Biggin, national 
tomorrow -and Wednesday. industrial officer of the (MWU. 
.Ji 06 ??™™!* ‘ eade . rs said Power workers were not 


!, argumg that 
carried out 


M SIS The ^sotntion will be dis- j Millom. will produce microprocessor- while at Sumburgh. a £750,000 

VaTinns cnn^tinn^Ptet 05 Lmted cussed at the annual meeting to Since permission was given based systems for toe Navy’s contract has been awarded to 

.\auons Ran*. xions last. bc held on May 18 only ^ 1Q0 th|fre bave manj . protests Sea King helicopters, and q. Percy Trentoam for im- 

The working party, composed shareholders sign proposal by local people, who say it will design systems for the new- proving toe control tower. 


prices body 

By Colleen Toomey 


The working party, composed shareholders sign proposal by local people, who say it will design systems for the new- proving toe control tower, - Results-, of balloting by 

of representatives of various forms requiring it to be put on swamp the small town and Westland WG-34 long-range which will use new radar equip- SMALL BUSINESSES should be members of the National Union 
Christian bodies toat have toe business agenda. 1 destroy rare wild life. helicopter. ment. concerned at the way tbe Price ot Puttie-. Employees and the 

- - - ■ — — — — .. ., 1 . — " Commission is interpreting its Confederation -of Health Service 


Acrylic breakthrough boosts UK textiles 


BY RHYS DAVID, TEXTILES CORRESPONDENT 
A MAJOR breakthrough in the The now yi 


The now yarn, called New- announced last month that yam per week and win build- shire cotton textile industry closely. 


role says Mr Philip Bayliss. Employees will be reported . Mr. Jack Biggin, national 
chairman of the Association of tomorrow and Wednesday. industrial officer of toe GMWU 
Independent Businesses national > Today nurses’ union leaders said toe power workers were not 
economic committee. will meet Mr. David Ennals. seeking a confrontation with the 

Mr. Bayliss. whose association Social Services Secretory, to Government but half watched the 
represents . 25,000 small enn- seek assurances on when any miners’ negotiations carefuUv 

ceros, advises them to watch . - 

the Commission's activities . 


production or acrylic yarn. Tec, is being sold in producer- because of depressed demand up to 45,000 kilos and then to for more than 80 years, has Echoing the Conservative "fn firrlor Iilfr T>T 

will give the LK knitting indus* dyed form at 225p per kilo, and import competition it would 80,000 kilos by toe end of this finally given up the struggle Party warning that the comm is- w ,TUia UlUCt IIIIS DJU 


Burnley, pjrt of the Coats arrives undyed, is sold after Thnc bi 
P aton group. dyeing in this country at ava nahi!irv 

The system has been around 235p per kilo. avauaoimy 

developed over two years at a The cost reduction for the 
cost of £2m. and there is con- yam, which is being made from 
siderablc secrecy over the exact Monsanto's acrilan fibre, has 
nature of the process. Details been achieved largely by cutting 
arc known to only a few senior labour costs involved by around 
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sweaters— currently about one The yarn has been tested imports and exports, bids and 


thrived in the days when laws , f3lks on a grievance about 

were fewer, clearer and well- wth , th ®, l0 “J ® ana *.«nent to labour manning levels and job- 
publicised. resolve the trouble. . .switching. 

The commission mainlv - - -- — — - 


employees of the company and oO per cen 
customers have been told that thought to t 
Thos. Burnley will make it as sible by 
difficult as possible for jnforma* modification 
tion to be uncovered. number of 


simplifl cation 


permanent, viable and strength and aesthetic ebarae- and cotton prices. 
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BY PAUL TAYLOR,. - 

THE REFERENDUM results 
have proved that there is no 
sound or - honourable basis for 
a great constitutional change, 
Mrs. Thatcher, • Conservative 
leader, said during the weekend. 

She told the- Conservative 
local government conference in 
London it- would be “the final 
insult if a dying Government 
tried to bend our constUntidn 
to keep itself in power for a 
few more wretched weeks,” • 

Clement Atlee would not 
have done it, neither would 
Hugh Gaitskell,' and we would 
not do it 

While avoiding the claim 
ithat the referendum results 
were a victory for the Con- 
servatives, Mrs.. - Thatcher 
launched a virulent attack on 
the way Labour had cynically 
tried to “whip up emotions 
which just weren’t there " dur- 
ing the referendum campaign. 

For two years the Govern- 
ment had laboured day and 
night to drive the Scotland and 
Wales Acts through Parlia- 
ment They insisted that their 
plans were a response to the 
clamour for assemblies in 
Scotland and Wales. 

However, even with that 
argument the legislation- would 
never have passed -if the Cabi- 
net had hot been compelled to 
hold referendums, nor would it 
have survived if the . 40 per 
cent rule had not been inserted. 

The people of Wales voted . 


overwhelmingly against the 
Assembly by a. majority of 4-1 
while in Scotland if the absten- 
tions were counted as “No 
vote " as Labour had described 
them during the campaign, the 
only conclusion was that the 
Scottish 1 people had rejected 
Labour’s plans decisively. 

Mrs. - Thatcher did not men- 
tion the Parliamentary tactics 
she would be adopting in the 
wake of the referendum results 
but confirmed that the Shadow 
Cabinet will meet today to dis- 
cuss the position. 

Turning to the general elec- 
tion, she oulined the Conserva- 
tive strategy, defended the 
monetary prescription for the 
economy and - attacked the 
Labour Government’s perform- 
ance during the last five years. 

She aid Ministers had made 
no. bones about the fact that the 
party’s first election plank 
would be the concordat on 
industrial relations, “announced 
two weeks ago with so much 
ballyhoo and broken before the 
ink was dry on the paper.” 

The concordat had been con- 
cluded with the explicit inten- 
tion of "saving Labour’s bacon." 

In return for the promise of 
more socialism, the union 
leaders undertook to do M some- 
thing or other," but Mrs. 
Thatcher said that what this 
amounted to is “not too clear.” 

The truth was that the con- 
cordat did not begin to provide j 
the sensible framework of law 


Women doctors campaign 
for career prospects 


and industrial relations that this 
country needed and wanted. 

This was no more and no less 
than “a lifeline for a sinking 
government." 

The real job .of ensuring and 
insisting on responsible trade- 
union behaviour would be left 
for the next Conservative 
Government 

Mrs. Thatcher called for a j 
new reality concerning Britain's ! 

economic situation. Zn spite of 
Labour's attempts to denounce 
monetarism as “harsh and 
inhuman," it was the policies, of 
Labour which in. reali ty turned 
out to be harsh and inhuman. 

Interest rates were already up 
and that, if Labour' clung to 
office, taxes would soon rise and 
so would prices. 'The Govern- 
ment’s much-vaunted ' single- 
figure inflation looks as though 
it could be a nine-month 
wonder.” she said. 

Higher taxes and higher 
interest rates would lead to a 
new recession. British busi- 
nesses. now producing less than 
they did in 1973. would produce 
still less as the recession bites. 

Labour's economic policy had 
failed the tests of internal con- 
sistency, and comprehensive- 
ness, and the Government had 
failed to explain its- economic 
policies to the trade unions and 
to the public. 


Chancellor 
told: Do 
not panic 

By Ivor Owen 

LEADING LEFT-WING mem- 
bers of Labour’s national 
executive spoke out at the 
week-end against a “ tough” 
Budget. 

Mr. Frank Allaun, Labour 
MP for Salford. East, and 
party chairman, urged Mr. 
Denis Healey, Chancellor of 
the Exchequer, to disregard 
the advice he was receiving 
from Treasury officials* 
bankers and the City. 

“ There is no need to panic. 
Strong-arm measures now 
being demanded in the 
Budget are unnecessary,” he 
told the Greater London 
Labour Party Conference. 

Labour policy opposed 
higher taxes on ordinary 
families and cuts in public 
spending. “The only tax we 
want to be introduced is an 
annual wealth tax on fortunes 
of over £150.000.” 

He maintained that if harsh 
Budget measures were 
rejected. Labour might 
recover and win the coming 
general election. 

Miss Joan Maynard. Labour 
MP for Sheffield, Brightside, 
and another member of the 
executive, spoke in similar 
vein when she addressed the 
Yorkshire Labour Party 
The Chancellor, she said, 
should use next month’s 
Budget to increase, not cnL 
public spending and improve 
the social wage and cut 
unemployment. 


Shipbuilding nations will talk 
about changing credit system 


BY LYNTON McLAIN 

THE SHIPBUILDING nations 
of the developed world will 
meet in Paris this week to 
discuss possible changes to the 
credit arrangements which 
govern the industry. 

The forum is the shipbuilding 
working group in the Arganisa- 
tion for Economic Co-operation 
and Development. It will also 
debate plans to ease world over- 
capacity in shipping and ship- 
building. 

The plan — scrapping two 
ships for every new one built — 
was put forward by the inde- 
pendent International Maritime 
Industries Forum in November. 

The main debates will take 
place on Wednesday and Thurs- 
day and Spain is expected to 
announce its refusal to continue 
following the guidelines on ship- 
building credit agreed by OECD 
members in the 1960s. 

The Spanish action. if 
approved, may lead to talks on 


revising the non-binding under- 
standing between members. 
This stipulates a minimum 
interest rate of 8 per cent over 
over seven years, on up to 70 
. per cent of the value of a 
vessel. 

Spain is understood to favour 
a 0.5 per cent cut in the 
minimum niterest rate, a rise 
of 10 per cent to SO per cent 
of the value of the ship which 
can be covered by a loan and 
an extension of It years in the 
repayment period. 

Delegates of the working 
group on shipbuiiding met in 
July and agreed to keep the 
existing credit arrangements, 
in spite of pressure from West 
Germany and Finland. 

Britain has reserved its posi- 
tion on ' the credit issue and 
on the scrap and build pro- 
posals. 

Department of Industry 
officials are expected to tell 


delegates that no decisions can 
be reached until the Govern- 
ment has completed its study 
of the corporate plan of the 
State-owned British Ship- 
builders, which spells out 
options for restructuring the 
UK dndustry. 

Nevertheless, Britain is un- 
likely to express much concern 
over Spain's withdrawal from 
the gentlemen's understanding 
on credit. 

The Government, and other 
delegates, however, axe likely to 
take the matter more seriously 
if Spain is backed by France 
and Belgium, which also want 
changes in the credit arrange- 
ments. 

• Sea-link has awarded the 
annual refitting contract for iLs 
latest passenger car ferry, the 
St. Columba. to ' Clydebank 
Engineering, an Independent 
ship repair company. 


Ezra urges energy-saving legislation 


SIR DEREK EZRA, chairman of 
the National Coal' Board, called 
for. new legislation yesterday to 
encourage industrial and com- 
mercial companies to invest in 
energy saving equipment. 

Sir Derek, speaking in Cam- 
bridge. said the law should be 
used to set standards and to 
provide incentives for capital 


investment' in energy saving 
machinery. 

He added • that everything 
possible should be done to re- 
duce UK oil consumption 
“ immediately.” He called for 
the vigorous pursuit of research 
into alternative forms of 
energy. 

Sir Derek emphasised the 
need for research into the con- 


version. of coal into liquid fuels 
and gases as well as research 
into geothermal, solar, wave, 
wind and tidal energy. 

Britain was the “ rich man 
of Europe ” in energy, with oil, 
natural gas. coni and nuclear 
energy resources. Those pro- 
vided an “ unparalleled oppor- 
tunity ” to build and preserve 
a strong economy. 


CaD for 
SuUom 
Voe 
to shut 

By Our Own Correspondent " 

DEMANDS for the Sullom Voe ' : 
oil terminal to be shut until it ' 
can be proved safe are increas- . ; 
ing throughout Shetland as ? 
fears grow, particularly by 
environmental groups, that the ’’ • 
islands may become perman- '■ 
ently polluted with oil. ■■ 

One of Shetland’s most '? 
beautiful beaches. St. Ninians 
Ayre. a favourite attraction for 
tourists, is suffering from oil • - 
blight. Lumps of oil washed . 
ashore are believed to be from 
tankers illegally jettisoning ’ 
dirty ballast and cleaning tanks. . j 
Mr. Jo Grimond. Liberal MP a 
for Orkney and Shetland, has j! 
asked the Government for a ■' 
public inquiry. . 

At the New’ Year weekend . 
1,200 tonnes of heavy bunker '" 
nil poured from the tanks of 
the damaged tanker Esso','. 
Bemicia. She was only the 12th 
to arrive at the port since the ' ;• 
£S13m terminal opened in 
November, and had collided , 
with a jetty when berthing. 

The Department of Trade is-, 
to hold an inquiry. Shetland «. 
Islands Council, which manages > 
the port, is making its own •’*’ 
investigation. 
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WOMEN DOCTORS whd’give up 
training to start a family should 
be eligible for career jbbs when 
they re-enter the profession, the 
Medical Women’s Federation 
says. 

It is launching a campaign. 
this week to improve prospects 
for doctors who after having 
children often find difficulty in 
rejoining the medical profession. 

The federation . : suggests : 
appointing more part-time eoa- 
sultants, and calls for more part- 
time postgraduate conrses. ; v 

More than 85' per cent of- 


women doctors, 'it says, have 
children. Most of those start 
families before they are able 
fully id. establish their careers. 

;=The federation". quotes the 
case of a woman doctor in her 
30s -who obtained half her post- 
graduate specialist training as 
an anaesthetist before starting 
a family. . ’ . 

- When she wanted to start 
work again she was unable to 
complete the training. She now 
works as a family- planning doc- 
tor with no.career prospects. Yet 
there is a national shortage of 
anaethetists. 


E Shottoh steel fears revived 


CAMPAIGNERS fighting .-to; 
retain steelmaking at the 
British Steel Corporation’s 
Shottori plant. . Deeside, were.' 
surprised, yesterday at. the 
impending departure . of ' Mr. , 
John Powell, the plant’s, direc- 
tor. A leading advocate ..of, 
Shdttotfs case, Mr. Powell has 
been appointed a director of 
tlhe corporation’s Associated 
Products Group in South Wales. 

Mr. Eric OotteriU, , a.. senior 
management official at BSC-s 
Llaxrwern. works, near Newport, 


takes over from, him in June. . 

: Ending steel production at 
Sijotton, leavingydniy the finish- 
ing plant processing steel from 
after works, jrduld' mean 6,000 
redundancies^ out of a labour 
force of 11,000 in an area where 
unemployment is more than 10 
peri cent/ 

Sir Charles Villiers, BSCs 
chairman, has said that there 
will be no end to steelmaking 
at Sbotton before 1982, but the 
-Corporation’s recent rejection 
of a £26m modernisation plant 
has revived fears. 


The week in Parliament 


?rs’ pa , 1 

; soon 


. TODAY 

COMMONS: Housing debate. 
Motion on Hovercraft (Civil 

Liability) Order . • . 

SELECT COMMITTEES: ; Over- 
seas Development Witness: 
Mrs. Judith Hart, Minister of 
State for Overseas Development- 
Room 6, 4.30 pm. Public 

Accounts- Committee. Subject: 
Appropriation accounts. Wit- 
nesses: Department of Industry, 
Scottish Economic Planning 
Department, Welsh Office. Room 
16, 4.45 pm. 

TOMORROW 

COMMONS:: Independent Broad- 
casting Authority Bill, second 
reading. Opposed private, busi- 
ness at 7 pm. 

LORDS: Capital Gains Tax Bill, 
third reading. Social Security 
Bill, report stage. Public Lend- 
ing Right Bril, third reading: 
Banking Bill, second reading. 
Kiribati Independence Bill, com- 
mittee stage. Estate Agents Bill, 
committee stage. ■ ■ 

SELECT . COMMITTEES: 
Science mid Technology, Genetic 
En gineering Sub - Committee. 
Witness: Mr. David Ennals, 
Social Services Secretary. Room 
15,4.30 pm. : 

WEDNESDAY 

COMMONS: Leasehold Reform 
Bill, second reading. Motions on 
Appropriation , (Northern 
Ireland) Order and Aircraft and 
Shipbuilding ” ~ Indus tries 

(Northern Ireland) Order. 
LORDS: Debate on- need for 
revising current' energy -pro- 
visions programme and prices 
and incomes control in the light 
of recent events in Iran. Short 
debate on arrest of petitioners 
in Hong Kong. 

SELECT COMMITTEES: Expen- 
diture, Trade and Industry Sub- 
committee, ’.Subject UK 
Domestic air fares. Witnesses: 
National 'Joint Council for Civil 
Air Transport Trade Union 


- ' Side. Room 16, 10.15 am. Nation- 
alised Industries, Subcom- 
mittee E. Subject: Relationship 
of Ministers, Parliament and' 
-the nationalised industries. Wit- 
nesses: Association of Members 
of State Industry Boards. Room 
.8, 4 . pnu Science and Tech- 
nology, Genetic Engineering 
Sub-Committee. Witness: Mrs. 
Shirley Williams, Education 
•Secretary. Room 15, 4.30 pm. , 
Public Accounts Committee. 
Subject: Appropriation 

Accounts. Witnesses: Depart- 
ment of Industry. Room 16, 
4' pm. Expenditure, Social Ser- 
vices and Employment Sub- 
committee. Subject: Perinatal 
and Neonatal Mortality. Wit- 
nesses: Royal College of Gen- 
eral Practitioners and British 
Medical Association. Room 6, 
4.30 pm. Science and Tech- 
nology, Technological Innova- 
tion Sub-Committee. Subject: 
Engine design. Witnesses: 
Riccardo Engineering, CAV 
Lucas. Room 5, 4 pm. 

THURSDAY 

COMMONS: Supply day. The 
question will be put on all out- 
standing estimates and _ votes. 
Debate on a subject to be 
announced. 

LORDS: Social Security Bill, 
third reading. Carriage by Air 
and Road Bill, committee stage. 
Vaccine Damage Payments Bill, 
second reading. European 
Assembly Elections regulations. 
House of Commons (Redistribu- 
tion of Seats) Bill, report stage. 

Northern Ireland Orders, 

SELECT COMMITTEES: 

Nationalised Industries, Sub- 
committee. D. Subject: Con- 
sumers and Nationalised Indus- 
tries. Witnesses: Electricity 
Council, National Water 
Council. Room 8, 4 pm. 

FRIDAY 

COMMONS: Private Members’ 
motions. 


What has persona! life 
insurance got to do 
with the new shopping 
centre in Horsham? 

See page II. 
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Inter-Gty 

16 the difference between hearing what he says 

and seeing what he means. 


You can’t shake "hands on the phone 

When you meet face to face, shake 
hands and present your casej there may 
seem to be little difference with what you 
could have said by letter or telephone. 

The difference is far more likely to be ' 
in the answen 

Instead of no. 

Often it pays to do business in person 
and the best way to travel is by Inter-City, 
the quick, reliable way to go from city 
centre to city centre. 

With Inter-City, you are free from the 


stops, the starts, and the stress ofa road' 
journey. 

Office, Restaurant and Bar 

On many trains you can have a meal. 
"You can prepare for the business of the day 
in comfort. And freshen up before you arrive. 
All without wasting a second. 

When your.business is finished, you 
can relax and have a drink on the train home. 
With much more chance of having some- 
thing to celebrate than if you had stayed 
atyourdesk. 


STOCK EXCHANGE BUSINESS LAST MONTH 

j Dealings in securities 
I leap by £8.6bn 


WEEK’S FINANCIAL DIARY 

The following is a record of the principal business and financial 
engagements during the week. The Board meetings are mainly 
for the purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims or 
finals. The sub-divisions shown below are based mainly on last 
year’s timetable. 


Financial Times Monday March 5 1979 

BUSINESSMAN’S DIARY 

UK TRADE FAIRS AND EXHIBITIONS 


: BY GEOFFREY FOSTER 

BOOM TRADING returned to 
Hie gilt-edged sector of the 
Stock Exchange last month and 
helped lift turnover to its third 
highest-ever monthly total. 

A sudden change io sentiment 
about the interest rate structure 
following the 1} point rise to 14 
per cent in Minimum Lending 
Rate on February 8 unleashed a 
wave of UK and overseas 
demand for Government stocks 
as confidence improved in sym- 
pathy with sterling's firm show- 
ing. 

Supplies of two tap stocks 
and an unofficial short tap were 
soon exhausted. The issue of 
£1.3bn new tap stocks resulted 
in the two Issues attracting un- 
precedented over subscriptions. 
Over £lbn was reported to have 
been forwarded for stocks 
which, in £15 paid form, called 
for rather less than £200m. 

Both stocks in first-day deal- 
ings traded at premiums of 
about £3 to £4 on the issue 
prices, and heavy buying of gilts- 
.continued throughout the rest of 
SLhe month on yield considera- 
tions. 

Turnover in gilt-edged during 
the month j nipped by £6.9bn, 
or more than 90 per cent, to 
£14.5bn, the highest since the 
all-time peak of £17.5Sbn 
achieved in September, 1977, 
and the third highest monthly 
total ever. Trade in short- 
dated stocks contributed more 
than half the total at £7.Sbn, 
■up £3.4bn on the January level. 

Business in other fixed- 
interest stocks jumped by £3.5bn 
to £B.7bn. The average value 
per bargain in the shorts rose 
£47,482 to £220,405 and the 
total number of gill-edged 
bargains jumped by 32.970 to 
89.657. The FT turnover index 
for Government Securities last 
1 month leaped to 614.4 in 
February, against January's 
322.0 and the 197S monthly 
■ average of 369.2. 


' MONTHLY AVERAGES 1967-1M 

HOW STOCK EXCHANGE T 1 U 1 N 0 VER IS MOVING 


The consequent strong 
advance in gilt-edged values left 
the FT Government Securities 
index with a net rise on the 
month of 4.33 points at 70.60; 
earlier in the month, it was 
standing at a two-year low of 
64.64. 

The strength of gilts led to 
much improved activity in 
equities, in which good insti- 
tutional demand helped busi- 
ness volume to increase by 
about £0.4bn to £1.8bn, the 
highest since last August’s 
£2.2bn. The record was set in 
September, 1977, at £2.75bn. 

Dealings in equities rose by 
68,678 to 344,466, and the 
average value per bargain, at 
£5,356, was slightly higher than 
in January. The FT turnover 
index for ordinary shares im- 
proved to 329.2 on the month 
from January's 26L5, against 
last year's monthly average of 
2S5.7. 

Equity prices recovered from 
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a dull start. Shortage of stock 
often showed in price gains 
exceeding double figures. From 
the month’s low of 446.1, 
recorded on February 12, the 
FT 30-share index rebounded 
sharply to end the month 14.1 
points higher on balance at 
481B. 

Business in all securities 
swelled by a remarkable £8.6bn 
bn the month to £18.8bn, the 
highest since the September 
1977 peak of £22.4bm The turn- , 
over index for all securities 
jumped to 575.2 in. February 
from 312.4 the previous month. 
The 1978 monthly average was 
354.3. 

Gold shares took January's 
firmness a stage further in 
sympathy with a fresh upsurge 
in the gold bullion price. The 
FT Gold Hines index closed 
11.5 points up at 176.8. After 
a record dose of $253,625 per 
ounce on February 22, the gold 
bullion price ended $19.25 up 
on the month at $251,625. 


WAY 

COMPANY MEETINGS— _ 
Alexanders Discount, 1. St. amnnn't 
Lam. EC, 12 _ 

CL**ertrai»e lor. Tst., O, Crosby Square. 
EC; .2.15 

gOARO MEETINGS— . 

Blflooen and. N inker • 

Flsons 

In rat. Tst. of Guernsey 
l)le of Mon Enterprises 
In Ur Uta: 

Manwoese Bronze 
Parker Knot! 

Victor Prods. (Wallcomn 
DIVIDEND & INTEREST PAYMENTS— 
BlmUnunam Pallet 4 ZSn 
Cook CWm.) (Sheffield) 0.7n 
Hardys and Hansons 54p 
Howard SO uttering OJMp 
K Shan Z.Olp 
Manson Finance Tst. 1 Jin 
Midland Tst. 2.01 p 
Ravbeefc 1.1310 
Rnmord Inc. 24 cm. 

Scottish English and European Textiles 
0.7370 

Vlbroplant 4.4 Z2o 

TOMORROW 
COMPANY MEETINGS— 

WtaurtKttiosv Tst. Gnat Eastern Hotel. 

BOARS MEETINGS — 

De Beers CenstL Mines 
□e Beers Ina. Cpn. 

Greenfields Leisure 
Mercantile In* Tit. 

Turner and Newall' 

Unilever 
Unilever NV 
Union Can. 
wills (George! 

Interims: 

AAH 

Elder Smith GoMsbroaoh Mart. 

Scottish Cities lav. Tst. 

Sungei Krian Rubber Est. 

MVHMfffi 4 .HOY ERECT PAYMENTS — 
Alcan AluEnlnium 50 eta. 

Alexanders Discount Ord. 11301« 

Ault end Wiberp Ob. 4 lane 
Blue Circle Db. dijpc 
Bftslol IDiiK Us. Red. «2/9*79) S>uPe 
Brit.- American Tobacco Ln. S': pc 
Cannock chase lOJaoc B*. Red. ii2«/79> 
Siwoe 

Clave rhouse lav. Tst' - Z.9o 
CoHIns iG. and W.5 Db. 4 toe 
Croda Organic C items. Ln. Z*hk 
Dares EstS. Ln. 4 DC 
Ford I nt ill. Can. Cpn. Ln. 3nC 
GT Japan Inv. Tst 2p 
Group Investors 0 Op 
J+ambro TK. a.6S» 

Hastings njigdcE*:. Red. Cl 219.179) S'lanc 
Htrefort and Wore enter lotPcBds. Red. 
■1219/791 5'iapc 

Hillingdon 1 DtHMBds. Red. C12A9I79) 
5'iopc 

I Ml Ln. 3\pc 

Joseoh aeooohSV Ln. 4%pc 

KTririees laijncUdv.- Red. M2W79) 5'irDC 

Leeds lOitpcBds. Red. (1Z/W79) Siwoc 

Lenliriam lOkseBA Red. nj 19/79) 

S'lePC 

Manchester lOifpcSds. Red. C12W79) 

5'umjc 

Merchants 7S*. Ln. 2 pc 
Merton IIUjcBtfa. Red n3/9fM) 5 %k 
N ewark lOtocBdx. Red. 112/9/791 5'itpc 
Norton Inds. Db. 4ianc 

nlwmou Db. sifpc 

Petertoronqh Meter Ob. 4Upc 

Rntneok lov. Tab 0 562Su 

Rcdland Db. Z%k 

Otvrt ledge and Kagan Db. 3Vpc 

SaWdm lOMcBtfs. Rad. 02/9/793 ST I MW 

Sears Eng. Db- 4bpc 


H (Oharas Db. Sfepc ^ „ 

Hounslow idLgcBds. Red Cs^rBO) Shnc 
international inv. Tst. cijpePf. 1J75pe 
Die of Man Stem Packet I7p UK. boon 
dlv. 2 pi 

Kingston SfaocBdS. Red 1 7, '37 9? £4-1961 
■ Leeds BigpcBds. AM. 1713^) £4.1961 
Lloyd BtaxBds. Red. f7i3.791 £4.1961 
Newark BiiocBdS. Red n jV79) £4.1961 
N E, Derbyshire IHwcBds. Red. CM/79) 
£4 1961 

Norwich 6>ipc8ds. Red. (7/V79) £4.1961 
Prov. cities Tst- 0-Mo 

Salnsburr ij.> DO. 3HPC 

S- Badfartbhire ai«pcBdi. Red- <7/3,79) 
£4.1961 

S- Derbyshire S ! >pcBd>- Red £7/3/79) 
£4.1361 

5. Koteven 12bsdkh. Regt) Cr&lTn 
£6.1 BIS _ 

Strathclyde SHacBdt Red /7.T3.791 £4.1961 
Thanet 9huxBdf. Red. (5-9179) 4Uiapc. 

Do. iivncBds Red. fliWl) 5Pi«pc 
W. ' Yorkshire SSskBCS. Red <77X79) 

£4.1961 

W. Yorkshire Passenger Transport Execo- 
avc 8>«pcBds. Red. C73J791 £4.1961 
THURSDAY, MARCH S 
COMPANY MEETINGS — 

Charter TM. an^ Agency. 20. Fendwrch , 

S'W 1 Hou ~- w- «— • 1 

«8» "■,*§■ War. Tbetford, Nor- 

<S SSAl wcT l?3c tVCeOTU WrinaBtan 

L W Tt i2 Ltd ’ Cpo * wulor Hnwe. Park Lana. 

anA 

v aBtM!"fe AnflUS M * r - 

BOAFN) MEETINGS— 

Finals; 

Corah 

Davies and Metcall* 

Croncli (DartU 
Frie Forge 

Gen. Mng. and Fin. Cpn, 

Goode Ourrara B nd Mnrray 

Harris and Sheldon 

Lex 5ervice 

Ncedlers 

New Equipment 

Royal Dutch Petrolanm 

Sharpe (W. N.) - 

Shell Transport and TrxBng 

Taverner RiAiedgc 

Interims; / 

GallHord Brindley - 

Hunt and Moscrop (Middleton) 

stasotdshlre Potteries 

Strong and Fisher 

Utrl- City Merchants 


Date Title Venue vi 

Current Castings *79 Exhibition (0737 686111(until Biar. 9) Exbu. Centre, Birmingham 

Mar. 6—3 Powteeh T^-nlntenwitional Powder Technology . • f 

and BuIkMtoE&ibraon (01-6S6 5741) fePSa* 1 < 

Mar. 6—17 Chelsea Anttauds Fair (56 58069) Chelsea Old Town Hall ... -h 

Mar. 6-31 DaUy^Mail Ide^Honie Exhibition (01-353 4000) Court __ 1 

Mar. 10-18 Boys-ind Girls Exhibition (0532 620361) ^ p j l 

Mar. 11-15 Autoqhip 79 <01^5 7000) . , * Wembley Conference Centre '} 

Mar. 12— 16 !Labex Intnli (Lab, Diagnostic and Medical Inst. 2 

• ■ Exhrbltlonwn? l -705 6707 ) Exbn. Centre, Brrminghata > 

B£ar. 13— 15 Computermarket Y9 (01-935 4996) sii?ht«?CMtM * Sg ° W * 

Mar.- 18—21 Toy Fair (04252 72711) ' i 

Mar. 19—23 Scottish Business 4ow- (031-229 6412) Kelvin Hall, Glasgow 

Mar - 20 - 22 Ime^^PuWc Add^ Equipment ErfiAmon IotwMtiona How .1 

Mar. 21-42 EIA ag^fag ExhibiHon (01-ffi 2367) Sandowa Park, Esher vj 

OVERSEAS TRADE FAIRS AND EXHIBITIONS! 

SSS :::::::::::: ■.«> - ■ : l 

Current Internatiodal Tourism — Exchange Exhibition - • - ; j 


Ex bn. Centre, Birmingham 
Albany Hotel. Glasgow 
Brighton Centre 
Kelvin Hall, Glasgow 

Cunard International Hotel 
Sandown Park, Esher 


(01-540 1101) .(until Mar. ID 

Current International Household Appliances (01-439 3964) 

(until Mar. 12) 

Current European Trade. F air fo r 

Mamini Trade— BUBO BEEF (until Mar. 11) 
Mar. 9— IS ......... Primvera T9— international Gift and Novelty 

Exhibition J 

Mar 17 — 25 International . light Industries and Hanaicratis 

. - ' Fair (01-486 1951) 


Berlin 

Pans 

Brussels 

Genoa 

Munich . 


-• F«r (01-486 19511 

BUSINESS AND MANAGEMENT CONFERENCES 

_ • rn.„.^nn Fav MannPPTC 


Ctovrfand ^ 91^^. Red. ■ S;3/B09 4S*pc 

Earington lOtocidlL Rud Cf3A2) SS«dc 
Gimngham aupcBtfs. Red. (Stoaoi 4 %k 
ManCT 1.7o098p - 

Mid Swiffl W»cr BocPf. 19«1 4gc 
Jf«wjt«n Star. Rate Bds. I2f3f»33 ££.21 SB 


L Red 0(3)82) SSodc 
. Red. 153,801 4%>c 


National 


Cat eg on. 


Value or all 

purchases 
and sales 
£m 


Number 

of 

bargains 


Average 

Average Average no- of 
value value per bargains 
per day bargain per day 

£m £ 


British Govt, and Bntish Govt. 
Guaranteed: 

Short dated (having five years 

or less to run 7.347.3 

Others 6,668.7 

Irish Govt.: 

Short dated (having five years 

or less to run) 1.003.6 

Others 764.6 

IK Local Authority 402.9 

Overseas GovL, Provincial 

and Municipal 48.0 

Fixed interest stock, pref. and 

prefrd. ordinary shares ... 191.9 

Ordinary shares L845.0 

Total 18,7722 


7.847^ 

41J 

35,604 

74 

392.4 

220,405 

1,780 

6,668.7 

35^ 

54,053 

114 

3334 

123,374 

2,703 

1.003.6 

5.3 

2442 

05 

50.2 

410,964 

122 

764.6 

4.1 

4^)70 

04 

38J2 

187474 

204 

402.9 

2.2 

6,729 

U 

20.1 

59,880 

336 

48.0 

0.3 

1,799 

04 

2.4 

26468 

90 

191^ 

1.0 

26,662 ' 

5.6 

95 

7,200 

L333 

1^45.0 

9.8 

344,466 

724 

92 JZ 

5^56 

17JS23 

18,772.2 

100.0 

475425 

1004 

938.6* 

39452 

23,791 


Lverage of 


.securities 


51iMK 

w a ck"ngtpfi rjohn! Db. Sbnc 
W. Dorset IDhPCBds. .Rod. (12/9/79) 
S'—oc 

whhbfvpd Db. 4irae .. . 

Wigan 1 0hipCSftt. Red. (1229/79) 5Jf-oc 
Woodsorlng 10‘toeBdt. Red. 0 2/9/79) 
Sl-pc 

Yorktlrfre Cbeiru. Db. ' 5oc 

WEDNESDAY, MARCH 7 
COMPANY MEETINGS—- * 
BhindeU-Permogiaae. Connaught ■ Rooms, 
Gnat Queen Street. WC. 7S 
Bond St Fabrics. Wimbledon Works, 
Wimbledon Street Leicester. 11 - 
Lookers Ltd m 77S. Chester Rood. Stretford. 
Manchester. 12 

Martey Ltd- Rlverhead. Sevenooks. Kent 

BOARD MEETINGS— 

Finals: 

Cornell Dresses 

First Guernsey Secs. Tst . 

■tod® Intni. 

Nu -Swift Inds. 

Westwood Dawes 

Woodward l+H J 
WooiwortS IF. WJ 
Interims: 

Downing (G. H.1 

DIVIDCNQ A INTEREST PAYMENTS — 
BLMC .S 31« 4 pc 
Barclays Bk. Intni. 3S#pc . 

Bedfo^hlre BttPCBds. Red. (7/3/79) 

Bmurirji'outh Var. Rate' Rad (1903) 

ft^peflds. Red. (7BW9) £4.1961 
Crawley BiigicBcb. Red. (773(791 £4.1961 
Dnmfrfei and Galloway T2tHicBds. Red. 

17/^79) £6-1815 ■ „ 

Dundee 8%>cVds. Red. OUfTO £4.1961 
□union Db X-Itpc 

Ealing lOlracBdE. Red. C3WB0) SSwc 
E. Devon . 9>»cBdS. Red. (MJ79) 4U,spc 
Fife B^peBds. Red. (7/1791 £4.1961 
Gedl'ng 6%pc>ds. Red. (7A3m9) £4.1961 
. Great Yarmouth S^pcBdi. Red. »SW7S) 

■ 4l>i-pc 

Harow P^pcBds. Red «KWTSW 4Uupc 
H er w ne r e S<ascBds-. Red- (7/31791 £4.1961 


Marley 1.7ao9Bp 

Mid > Susie* Water BocPf. 19B1 4oc 
Jhnvftran Var. Rate Bds. 13/3 f»3) £s.Z1 88 
N. Devon 9l<pcBdS. Red- KCSmO) 4%K 
Oowr gtpcBcfe. Red. (5/3/801 (W 
Ren old Ln Shape 

S-duv/ieid 9WBds. Red. (5^/Bd) 4%pc 

Smith (David 5.) 2p 

5-A. Land and BsaUg. 25 cts. 

Soottryaal HM<n. 57 ffl. ■ 

Torfaen lOhocBds. Red. (SfSMtZ) Shpc 
vaal Reeft Ex-fm. 180 cts. 

Warner Ests 1^7d03p 

w. LotfHan 9hrcBdv R*d. (SIW) 4h(K 

Western Deep Levels *2.5 cts. 

FRIDAY, MARCH 9 
COMPANY MEETINGS— 
bet Brothers. Angus Motel. Mei-ketgait 
Dundee. 12 

Hawthorn fit and W.) Leslie. Great Eastern 
Howl. Liverpool Street BC. 12 
Sdww Ind-.. Meadow Place Buildings, 
- Dundee. 12 

board meetings — 

Finals: 

BSR 

Finlay Packaging 
McCleery L'Amle 
M/dland Bank 
Inter im s: 

Audio Fidelity 
Bracken Mines 
Kinross Mines 
Leslie Gold Minos 
St. Helena 
Senates <G MJ 
WlnkeHiaBk 

DIVIOEND & INTEREST PAYMENTS — 
AMF Inc. 31 Cts. 

Abbev 1-D95P 

Braid Gra. 1.06258P (Foe uipp. dlst of 
Q.0O72P oM 1977) 

Charter Tst and Agency Ord. l.7p 
CommL Banking Sydney 75 cts. 

Gough Cooper 3JBp 
Hales Props. D.BS»3a 

Henwree Brewery A Pf. IC6 and £S1 2.1 pc. 
Do. BPf. 7 pc 

Lasard BroUrars Sterling Reserve Fund 
Ptg.Red.Pf- 0.9o 

PurolMor Inc. 32 Cts. 

Ratners (Jewellersl 0.S375O 
Reslrnor Gm. 0-2&P _ 

Sedgwick Forbes Hldgs. 6-7 p 
Ttuun Inc. 50 Cts- 
Treasury llljpc 1979 SVoe . 

Wellman Bng. Cpn. 1.265o 
Western Board Mills i.4o 

SATURDAY. MARCH 10 _ 

DIVIDEND A INfEREST PAYMENTS — 
Agricultural Mtg. Cpn. 9UPCDb. 198W5 
sifpc. Do. 7bpcDb. 1981-64 3«BC Do. 
6SpcOb. 115*5-80 3&MPC 
Chrysler Cpn. 10 cts. 

Gen. Motors Cpn. ICO cts. 

Intiri. Business Machines CPA. 344 ,ct*. 
Kraft Inc. 70 cts 

Newcastle upon Tyne SUpcCona. Red. 
11978-80) AHOC 

Squibb Cpn. 27 cts. . ... 

Travelers Cpn. 92 Cts. 

Utd- Tocbwotogles .Cpn. 56 .tu. . ._ 


Curreut Mobile Training: Company Taxation for Managers 

(01-242 3067) (until Mar. 16) . 

Current ORC (Europe): Employee Relations m Europe 

(01-491 2673) (until Mar. 9) _ . 

Mar. 5 University of Bradford: Managing Technological 

Innovation (Bradford 42299) 

Mar. 5—6 Oyez — EBC Advertising and Marketing to Women 

(01-242 2481) 

Mar. 5 — 8 AMR International: Zero Base Budgeting (01-837 

6470) 1 

Mar. 5 — 9 Crown Eagle Communications: Concentrated Course 

in U& Government Contracts (0M»6 i 0617) 

Mar. 6 BACIE: Training for the Office (01-636 5351) 

Mar. 6 Executant Management Consultants: A National 

Strategy for Quality (0494 33171) 

Mar. 6 - Abacus: LCCI Successful Exporting— Can we learn 

from France and Germany (0605 881300) 

Mar. 6 Brunei Institute: Manpower Development for 

Capital . Projects in the Third World 
(0895 56461) . , „ ^ . 

Mar. 6—7 ASM: Cost Analysis .and Financial Techniques for 

the Buyer (01-385 1992) 

Mar. 6—7 Con-Cast 79 Conference (0990 23711) 

Mar. 7 McGraw Hill: How yon can develop executive 

talent for tomorrow-today (Maidenhead 23432) 

Max. 8 ESC: Political kibItr and the Business Community 

(057282 2711) - „ . .. 

Mar. 9 Oyez-IBC: Transport of Hazardous Cargoes by Air 

(01-642 2481). ■ ‘ m w - 

Mar. 12 — 14 . ... AMR International: Management Skills for women 
(01-262 2732) _ 

Mar 12 14 . Institute of Directors: Finance for Non-Fin an caal 

Executives (01-839 1233) . 

Mar. 12—15 MSS Computer and Business: Production Planning 

and Control (0903 34755) 

Mar. 12 — 16 Brunei Institute: Social science inputs to organisa- 

tion development (0895 56461) 

Mar. 13 AGB: The Search for Opportunities with Dr. 

Edward de Bono (Ot-353 3651) 

Mar. 13 PE Consulting Group: Solving Problems by Simu- 

lation (Egham 4411) 

Mar iq ir GEM: Finance for the Non-FInancial Manager 

(0788 812125) 

Mar i4 IPS: Food and Drink (0990 23711) 

Mar 14 Imperial College: Forecasting: Jpt or Science? 

‘ * (01-589 5111) 

Mar 14 Oyez-IBC: Practical Steps for Exporters and thedr 

Suppliers — Minimis ing Risks under American 
Strict Liability Laws (01-242 2481) 

Mar 14 CCC- Cost Effective Purchase and Operation of 

‘ : Car-find Light Van Fleets (01-222 6362) 

Mar 14 ' The Centre for Interfinn 'Comparison: Management 

Ratios and Interfirm. Comparison (0206 62274) 
Mar 14 The Henley Centre for Forecasting: Costs and 

Prfce^JForecastB to 1984 (01-251 3841) 

Mar. 14 ^ Auto Accessary Retailer/SMMT: Automotive Parts 

and Accessories Aftermarket: 1979* (Beacons- 
fie3a,7l24§> 


Mar. 14 


Charing Cross Hotel, WC1 ; 

Luxembourg 

Heaton Mount, Bradford 

Royal Lancaster Hotel, W2 j 

‘.7 

Hotel Russell, WC1 ..j 

a' 

Carltpn Tower Hotel, SW1 
Sackville Hotel. Hove 

■ l 

Skyways Hotel, Heathrow 
Lombard Street, EC3 

Brunei University. Uxbridge . 

Piccadilly Hotel, Wi 
Metropole Hotel, Blrminghara , 

Royal- Garden Hotel, W8 

Royal Lancaster Hotel. W2 
Sheraton Skyline Hotel, 

Heathrow : j 

ChurchiU Hotel, Wl ^ 

London, SW1 -j 

Northumberland Ave n Wl 

Uxbridge 

Cafd Royal, .Wl 

Lower Belgrave St, SW1 

Cawston 

Royal Garden Hotel, WS 
London, SWT 


Hilton Hotel, Wl 
Europa Hotel, Wl 
Parker Street; WC1 
Carlton Tower Hotel, SW1 

Wembley Con fere ace Centre 


CONTRACTS AND TENDERS 


REPUBLIC OF KENYA 
NATIONAL IRRIGATION BOARD 

INVITATION FOR TENDERS 

BURA IRRIGATION SETTLEMENT PROJECT 

NOMINATED SUB-CONTRACT NO. 5/1 — PUMPING PLANT 
NOMINATED SUB-CONTRACT NO. 5/2 — WATER CONTROL 

EQUIPMENT 

The Board invites tenders For the above Sub-contracts. 

Contract No. 511 includes the supply ci Jf. Mombasa, and supers 
vision of erection, of pumping plant chiefly consisting of:— - 

4 No. inclined spindle diesel driven axial flow pump sets of 
nominal capacity 2150 litres per second, external head about 
6.5 metres. 

2 No. ditto but 1 075 litres per second and ancillary equipment. 
Tender surety of KShs. 26 000 wilt be required. 

Contract No. 5/2 includes the supply ci.f. Mombasa, and super- 
vision of erection, of water control equipment chiefly consisting of: 
45 No. Romyn gates spans 0.6 and 1.20 metres. 

13 No. Vertical lift sliding gates 2.5 x 1 J5S metres open type. 
2B No. Sliding gates (culvert type) QJ5 and 0.90 metres 
diameter. 

Stop lags and handling gear. 

’ Tender surer/ of KShs. 52 000 will be required. 

Tbe succoshIu! tonderur. will be required to enter into a sub-contract with 
: the Contractor tor the main Contract No. 5— Hydraulic Structures. Pump 

* Station and Irrigation and Dunnayo System which will be partially financed 

- by the Euiopejn Development Fund under Project No. 4300.032.32.18. The 
j call* lor tenders tor tho main Contract end Those Sub-contracts are baing 

- advertised in tho Supplement to tho Official Journal ol the European 
"Communities and oluwncio. 

’ Tandereis mucl be natural or loael peruana of. and equipment must be 
■■supplied from, a Member suio oi Hie European Community or of an 
; African. Caribbean and Pacific Stnto olrjnatirry to the LomA Convention. 

„ Alternative designs may ho one red in addition to the designs celled for. 

* Tender documents may bo purchased (non-retundebole) by applicalion to 
..!ho Boards Consultin') Engineers, Sir M. MacDonald and Partners Lid.. 

cnhcr 

(a) c o Naiionnl irnnaiion Board, P O. Box 30372. Lanana Road, 
N.-vrobi. will, KSS-. made payable to Iho National Irrigation 

Board. Telex No. 2CS63 |UNYUNYUNZI> NAIROBI KENYA or 
<b} at Ctmtler Hiu'.p. Rlilirm Rond. Cambridge, CB1 2BS. United 
Kingdom. Tclox No. 817260. with UK £30 made payable to Sir M. 
MacDonald and Partners Ltd. 

Tender documents m.tv br purchased (nnn-rciundablc) by application (o 
addresses, or ai the .iiJdri>'.!>es shown bnlow:— 

Cnmrnisiion di il.x* European Communities, 

Dirocioraio-Gencr.il lor Dcvolapmont. 

P.uc dc la Lni 300. 

B-1043 Brur-.cls. 

inlormation oHiccs of the Eumpcau Communities:— 


THE DEMOCRATIC REPUBLIC 
OF THE SUDAN 

Sea Ports Corporation, Port Sudan, Sudan 
NOTICE 

1. The Executive Manager, Sea Ports Corporation, invites Tenders for the 
supply of tho following items: — 


Contract 

No. 



Supply of Rubber Tyres 
Roller 8-20-ton 


Supply of one Air Compressor. 
Trailer mounted 1Qm3/m capacity 




of One Wheel Tyre Front 
End'Lbader, 1*« cu. yard capacity 


Supply of one Concrete Mixer 
la FT3 capacity 


la FT3 capacity 


Supply of one Asphalt Distributor 


Supply of six 'Trade Pick-up 
I- 1 * tons 


Hand Tools and Equipment 


1.000 tonnes Asphalt Cement 


3. Details and Specification may be obtained from the Controller of Stores, 
See Ports Corporation. Port Sudan, or from the Office of the Sea Ports 
Corporation. Khartoum. P.O. Box 2634. on submitting a written appli- 
cation bearing a Stamp Duty of 50mm end accompanied by a payment of 
(Ls. Two pounds for each), of such Details end Specification. 

The dosing date lor the receipt and acceptance of Tenders by the 
Stores Controller. See Ports Corporation. Port Sudan, will be (ee shown 
above) et 12 o'clock noon. 

4. Details specification can also be obtained from Sudan Government, 
Purchasing Agent. 3-5 Cleveland Row. St. James’s, SW1A IDD, on 
payment pf £3.00 (Storting) by Cheque or Postal Order in favour of 

The Sudan Government Purchasing Agent,” 



DK.220 

Copenhagen N 

Induitrirasdet. 

20 Aldorsirogadt 

D-53 

Bonn 

Ziiolmannstrassa 22 

NL 

The Haguo 

Lang Vooriiout 29 

IRL 

Publill 

79 Merrion Square 

UK 

London 

20 Kensfnqron Palace 
Gardens. WB 4QQ 

F-r57B2 

Paris 

Cedex IG. 61 rue des 
Bellas Fauillos 

1-00187 

Rome 

Via Poli 29 


Luxembourg 

Chamber of Commem. 
7 rue Alqide de Gasparl, 
BP 1503. 


Tnndor docnirrms will bo .v.'ailnhlo for issue by air-mail or for collection 
from 2nd March 1979, anrt should be returned, as directed In the 
documents, by 11th May 1979. 

Tenderers who ate found to be canvassing will be disqualified. 

H. M. LEMPAKA. 
General Manager. . 


CONTRACTS AND TENDERS 

ADVERTISEMENTS APPEAR EVERY MONDAY 
Rate: £15 per single column centimetre 
Minimum three centimetres 

For further information regarding advertising 
please telephone: 

FRANCIS PHILLIPS 01-248 4782 


SUDAN RAILWAYS 

STORES DEPARTMENT 

CONTRACT No. 5167 
SUPPLY OF 1,000 BEARING HOUSINGS 

NOTICE” 

1. Controller of Stores, Sudan Railways, Atbara invites 
tenders for supply of 1,000 Bearing Housings. 

2. Details, specification and drawing can be obtained from 
the Office of Controller of Stores. P.O. Box 65, Atbara, 
Sudan or from the office of Stores Representative lac 
Khartoum. Tel. 74793, on submitting a written application 
bearing 50 mms. Stamp duty and payment of Ls. 3.000 
mms. for one copy of details, specification and drawing. 

3. The closing date fixed for acceptance of tenders in office 
Controller of Stores, Sudan Railways, Atbara, Sudkn Is 

. Saturday 2 1st April 1079 at 12 M hours noon. 

4. Details, specification and drawing can also be obtained 
from Sudan Government; Purchasing Agent, 3-5 Cleveland. 
Row. St, James's, SW1A IDD on payment of £4.50 (sterl- 
ing) by Cheque or Postal Order in favour of “The Sudan 
Government, Purchasing Agent.’* 

OFFICE OF CONTROLLER OF STORES 


THE DEMOCRATIC REPUBITC 

OF THE SUDAN •• • • 

SEA PORTS OORPORATIQN : 

PORT SUDAN, SUDAN 

NOTICE 

Contract no. 56/79 

1_ The Executive Manager, Sea Ports Corporation, invites 
Tenders for the supply of Hand Tools and Equipment for 
‘ workshop. 

2. Details and Specification may be obtained from the Stores 
Controller, Sea Ports Corporation, Port Sudan, Sudan, or 
from the -Offices of the Sea Ports Corporation. Khartoum, 
P.O. Box 2534, on submitting.. a written application bearing 
a stamp Duty of 50 m/m and accompanied by a payment of 
Sudanese two pound for one copy of such Details and 
Specification. 

3. The dosing date for the receipt and acceptance . of Tenders 
by the Chairman, Sea Ports Corporation, Khartoum, P.O. 
Box 2534, on Sunday 1st April 1979, at 12IK) o'clock uoon. 

4. Payment will be In Foreign Currency from LD -A/ Credit 

No. 457-SU. ’ . ' 

5. Specification can also be obtainable from Sudan -Govern- 
ment, Purchasing Agent, 3-5 Cleveland Bow, St James’s, 
SW1A IDD. On payment of £S.Q0 (Sterling) per set by 
Cheque or Postal Order. 

SEA PORTS CORPORATION 


TENDER 

SEWAGE TREATMENT WORKS 

Contractor in Abu Dhabi seeks supply and installation of 

(a) Benches and fittings for large laboratory building 

(b) Supply and Installation of utility services for laboratory, 
including hot and cold water supply, drainage, compressed 
air, butane gas, etc. 

(c) Supply of chemicals 

(d) Supply of laboratory apparatus 
(«) Supply of analytical instruments 

The works era for new laboratory in Abu Dhabi and will include 
Installation, tasting and commissioning of all equipment. 

Contractor wining to sub-contract/an ur Into joint venture with successful 
applicant. 

Tender period relatively short and applicants should telex WPS BANWIP 
ABU DHABI Immediately for pro-qualmcailon. 

. Literature and technical information should be mailed to 
P.O. Box 289. Abu Dhabi. United Arab Eniiratas. 
together with photographs and details of previous, similar jobs completed 



Gresham Lectures in Medleal Science 
MAN AGAINST MICROBES 
by Professor D. Slome 
3 ona-hour lectures at 
Tho City University 
Northampton Square. EC1 
8. 20 Match at 5.45 pm — 

13 March at 1.00 pm 
Admission Free. 


CLUBS 



TRAVEL 



ART GALLERIES 


YEAf8 U *OF 

PAINTING. Mon.-Frl. 10-G. Sat. 12_30 
to 3. 

FINE ART .SOCIETY, 148, New Bond 
SfcWJ. 01-729 31 IB. BRITISH ARTS 

1Btti-2QUi Century. 

FISCHER FINE .ART. *D. Kins St. St 
i*?- 1 !. 0t-BS9 3942. Recent 
work try two Canadian Realms: o. P. 
BBIWN JEREMY SMITH. Until 
lO-iaSS - Mon - -Frf ' 10-5.30. SIB. 

W***® w.i. 1 

BE, NATO GUTTUSO Palntlni. Drawings 

ISl Io-ujo?^ - iO'S.3a. 

it-ONP'FlNE ART. 33. fadwlllf Sr., W l 
1«0. ElilaTT SEABROOKE 
1886-1950. Dll paintings and works on 

lKe JlntTuAl 

MALL CALUUUJtS. Tlw” Mall, S,WT 
r o'a D SL A l ?n ^ EahlblUon. Mon.. 

,<M - unt11 ’«■ 


CLASSIFIED 

ADVERTISEiUENT 

RATES 


Conunercial & 'Industrial 

Propeiry 5J0 is.m 

Resident rat Property 2.30 o so 

Appointments 5.30 

Business a Investment 

Opportunities, 

Corporation Loans, 

Production Capacity, 

Business for Sale/ 

Wanted fi.25 igryt 

Education. Morons. 

' Contracts & Tenders. 

Pomona!, Gardening 5.00 1500 

Hotels end Travel 3.00 y< on 

Book Publishers — g oo 

Premium positions available 
(Minimum size 40 column cms.) 
Elio per single column cm. extra 
For further details write to: 

Classified Advertisement 

Manager. 

Financial Times, 

10. Cannon Street, EC4P 4BY. 


UNIVERSITY 

APPOINTMENTS 

QHSVEBStTY OF BUDFOSD 

CHAIR 

IN MANAGERIAL 
ECONOMICS 



UNIVERSITY 

\0F BRADFORD^ 



TENDERS FOR GREATER LONDON 
BILLS 


I.The Greater London Council 
Of** .notice, that Tenders will bo rwcj 
at the Chief Accountant - Office C8anfc 
BtdWing3J. Bank of England, London. 
EC2R 8EU. an Monday. 12th Match, at 
12 noon for Greater London Bills to be 
famed In conformity with the Greater 
London Council (General tarn) Act. 
1967, to the amount of £25.000.000. 
JiThe BUI* will ba ■ mount* of ES.0M. 
£10.000. £25.000. £50.000, £100.000 

dr £250.000. They will be dated Tfmra- 
dav. 15th March. 1979. and will be dae 
91 days after date, without days of grace. 

' 3 - Each Tender must be for an unomt 
opt less than £25,000. and must spedfr 
the net amount ear cent (betas a unrttWr 
ot one new baHpemnyl which wW be JM> 
for the amonet eppOed tor- 

4. Tenders must . be made through ■ 
London Banhor. P face un t Host or Brake? 

5. The Bills will be Issued and paid B 
the Bank of England. 

6. Notffi cation will bn sent by post. M 
We same day as Tendon are reorfwd. 
to tho person whose Tenders are accepted 
in whole or In part and payment In fun 
of the amounts due In respect Of w** 1 * 
accepted Tenders must be made to the 
Spik ®f Eire land, by means Of cash nr 
hr draft or cMooe drawn on the Bank 
of Eonland net later than 1,30 p.m. on 
Thursday. 15th March. 1979. 

Y. Tenders must be made on the printed 
form* which may be outlined either from 
thoBankof England, or from the Councils 
Officos at The County Hall. 

St-T* 1 ? .Greater London Council r«*r« 
the right of refecting any Tenders. 

M. F. STQNEFROST. 

_ . _ Comptroller of Financial Servlt»- 
The County Hall, 

London SE1 7PB. 

5th March. 1979. 

LONDON METAL EXCHANGE WARRANT 

.WuNje be adyfaed that Warrant No. 
J 9 ** 3 ? — 1284 Zinc Ingots — BrilOd. 
cArtui ^ nll L W M M Tone Slored JJ) 

' ^!!! replaced aid tl» 
5s2 , TLi'y arrisnt should be considered null 
■no void, 

C. STEINWEG N.V. 


PUBLIC NOTICE 

SCOTTISH EQUITABLE LIFE 
■ Th. A5SURANCE SOCIBTY . _ 
»„* Annual General Meeting of_W 
iJC'eh- Will be held in tho Melt* Office. 
Pf «■ St. Andrew Souaro. Edinburgh. 
on Tborsday. iSIh March, 1979, 

to reeolra the Rcnort ■«* 
"re y =? r 3tst Djeeffi- 

"'■■.'yf. to ax the remuneration to he 
rTSJSE?*-. *?!, *5* Olrectors. end 10 
Jf-Jf.Pv'"* Mr E. R. l. walker. O- 
Auditor to Hie society. 

By Order or_tho Board. 

A. I M. ROBERTSON. 

. General Manager and ACtnarr. 

MfnS-rg{}." dr r' Sq “ 4M * ‘ 


f ■Xtr 
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: Havingto be several places at once 
would pose problems for most of us.Yet for 
many businessmen, it’s all in a day’s work. 

The secret of their surprising 
efficiency is the Sony U-Matic video system. 

With a U-Matic recorder/playei; 
product demonstrations, lectures and 
company reports can all be recorded on 
video-tape cassette. 

Then, with the aid ofa playback 
machine, they can be shown on a Sony 
Trinitron monitor 

■ ■ Sony video equipment is compatible 
with the three major international video 
standards. So a businessman on U-Matic 
cassette can be sent almost anywhere in 
the world. . . 


By duplicatingthis cassette he could 
give a presentation in Brussels, while 
he’s appearing at a meeting in Hong Kong 

Meanwhile, back at the office, 
our industrious hero can be getting on with 
a hard day’s work. 

Although mass-producing people by 
machine sounds like something out of 
StarTrek, its actually an idea Sony have been 
putting into practice for years. 

In fact they’ve been making business 
video longer than anyone else. Which 
means theyVe been improving video longer 
than anyone else. 

. For this reason, seven of the ten most 
successful companies in the country use 
the Sony U-Matic system. 


Thats not to say only big companies 
benefit from Sony video. 

Firms with just a few employees also 
find it a profitable investment 

Because no matterhow many people 
work for you, after you’ve bought the 
U-Matic it’ll suddenly seem as if there’s a 
lot more. 


To: Bill Rowland, Sony (UK) Ltd, Commercial & 
Industrial Division, Pyrene House, Sunbury Cross, 
Sunbury-onttiamesTel: Sunbuiyon-Thames 89581 
Please tell me more aboutthe Sony U-Matic 
videocassette system. 

Name. 
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• SERVICES 

A presence In Europe 


BIGGEST OP the European 
computer service groups, GSI 
has disclosed its plans lor a 
strong push into the UK 
market through CRC Informa- 
tion Systems and Cybernet, 
which it acquired some months 
ago and will be renaming on 
April I. 

GSI. which stands for the 
somewhat difficult name 
G£n€ralc de Service Informa- 
tique. expects to turn over 
around £82m this year, which 
will be a 30 per cent increase 
on 1978 — remarkable even for 
the computing industry. Its 
present emergence as a power- 
ful backer for the erstwhile 
CRC. with something like £2m 
invested in new equipment, 
software and marketing staff for 
this year and last, means sharp 
competition on the way for com- 
panies in the UK market, 
particularly those offering a 
time-sharing service. 

It must be remembered that 
CRC, which will in future be 
known as GSI (UK), is running 
the Scan service to the stock- 
broking fraternity and that Scan 
was one of the first effective 
on-line services to be set up in 
Europe. Scan is inevitably 
affected by the continued 
failure of the LSE to effectively 


operate the Talisman service to 
brokers and it has not gone 
unnoticed that GSI is in negoti- 
ations witti the French stock 
exchange— ostensibly operating 
a similar computer system with 
comparable software— under 
which the company would pro- 
vide a degree of facilities 
management support. 

Meanwhile GSI now has 2.600 
staff and is providing services to 

7,000 European companies, plus 
a number of organisations in 
the U.S. 

Its management has noted a 
number of interesting develop- 
ments in user requirements in 
the past few years. Even large 
companies, having their own 
important central computers, 
are now prepared to hand over 
payrolls with as many as 10.000 
names to the experts and the 
anticipation is that the trend 
could continue into many com- 
pany routines* .. . . 

GSI has the healthy attitude 
that computers are “ only a 
means to an end" and will buy 
any equipment and software 
that has . proved itself to be 
effective. In other words, the 
accent is on service to the user. 

Since GSI is number one in 
Europe, it is hardly surorisi , i' T 
that the target set for its UK 


arm is to be number one in 
Britain and while that may 
seem far-fetched after the 
problems the group has encoun- 
tered in recent years, the 
establishment of a European 
market for original CRC pro- 
ducts Is of very great, import- 
ance. 

At the same time, a large 
group can spend far more 
money on an important develop- 
ment since the cost can be .split 
up between many more usersi 

A move has been made, mean- 
while. to launch two new and 
important services in Britain. 
The first is Outlook, described 
as both a financial language and 
a computer programme to help 
executives prepare business 
plans, cash- flow forecasts, 
budgets and the assessment of' 
risks. 

The second product, already, 
used in France and Germany, is 
called JDS (for International- 
Dealer Systems). Intended to 
hcln dealers in the automotive 
trades to keep track of their 
multiplicity of spares, the 
service offers four levels of. 
complexity. 

It will appeal to 60 makers 
and 13,000 dealers in cars; 16 
makers and 1,000 dealers in 
heavy vehicles; 20 makers and 

4,000 dealers in agricultural 
equipment and at least 50 com- • 
panies and possibly 5.000 out- 
lets in allied industries. Some 
of the dealers already use 
alternative systems, but the 
unconverted very heavily out- 
weigh those using automation 
and there is a vast - market 
which can start with - users 
whose requirements do not go 
over £100 a month of inventory 
support 

Further from GSI UK, S3 
Clerkenwell Road, London 
EC1R5H. 01-242 0747. 


• TRANSTORT 


Italian connection will 
speed the goods 


ONE OF the fastest road and 
sea transport services to main, 
ports in North Africa and the 
Middle East has been set up by 
Cave Wood (Transport) in joint 
venture with Ignazio Messina 
and C. of Genoa. 

Operation of the .'service 
centres on Messina's- 45.000 
square metre roll-on/roli-off 
terminal at La Spezia In 
northern Italy where some of 
the most up-to-date handling 
equipment ...is. now . being 
employed.- > Docking facilities 
enabl^- three ships to be loaded 
simultaneously- with containers, 
cars, a^<mltQE^ and heavy con- 
struction machinery.,. Goods of 
all kinds- can he handled'. 

Non-stop operations 

A door-tO-door security-sealed 
service is offered and is based 
on a 3|-da> run by road vehicles 
from the:' UJC to the Messina' 
terminal at La Spezia. 

By' this means, -it is .claimed, 
and as -an . example, goods will, 
reach Jeddah, the Arabian port 
oh the-Red-.Sea in a minimum of 
•10 ‘days -an d rarely as -much as 
16 days. Jeddah, is a transit port 
for Riyadh and" Qther major 
development areas - in .Saudi 
Arabia. An optional ■ port of 
call is Port Sudan bn the 
opposite side of the Red Sea. 

The ter minal operates con- 


tinuously. day . and night, and 
has its own' customs facilities; 
Large covered areas are avail- 
able for the temporary storage - 
of vehicles. ■ ■ goodsr - and 
machinery awaiting shipment 

Plans for setting up .the 
service were made in 1977 and 
the past IS months have been 
devoted to development and the' 
ironing out of difficulties. 

' Nevertheless, ■ in : 197S^ 263- 
voyages from La Spezia to North 
Africa and the Middle East 
were achieved arid these 
involved the transhipment of 
about 21,000 cars, 15,000 full 
and 15,000 empty containers, 

9,000 industrial vehicles 'and 
items of machinery, 2.500 loaded 
semi-trailers and 2,300 empty 
semi-trailers. 

Cave Wood bases its optimism 
for the success of this venture 
on the argument that few ship- 
ping lines run' directly from 
the UK to the ultimate destine- - 
tion — they ' usually call at 
several ports en route with con- 
sequent increasing likelihood 
of delay. 

Documents 

Again, says the company, 
overland routes bring problems, 
especially at frontiers, when the 
release of essential documents 
may be held up and 'the vehicle 
delayed. When the Cave'Wood/ 


Messina system, is used docu- 
ments are processed while the 
- goods are travelling acres* the 
Continent to La. $pe2ia. ^The 
■documents- axe then! sent (object 
the load at the Italian. tennipAL 
Now . operating j:-. from ■ - L* 
Spezia are S3 reU ron/ioll. pti 
■ vessels' plus 5 vessels converted 
for this type of operation. ;Tb«e 
ships are all owned, by Messina 
arid two jnore are- being ! modi- 
fied and enlarged, in Messina’s 
shipyard at Calata . Boecardb.: 
These two ships - will be added 
to the fleet this month. Tb -these 
vessels must be added' four 
more on charter. 


machinery trailers up to 50 
tonnes capacity. 

Details about the new service 
can be obtained from Cave 
Wood (Transport), PO Box 92 

Coronation Road, High 

Wycombe, Bucks. HP12 3TW 
(6494 446541) or from Ignazio 
Messina and C Spa, Via di 
Sottoripa JLA/116. 161Z4 -Genoa, 
Italy. 

Cave Wood, which is a wholly 
owned subsidiary of Tozer 
Kemsley and Millboum, only 
.recently linked with a French 
company, Mitjavile, to establish 
: a. new base with offices and 
warehouse facilities at Pantin 
on the N3 north of Paris and 
Within one of the main customs 
clearance terminals. 

Both French and British 
registered road trailers will be 

r [lable- as well as a fleet of 2 
10-ton vans for delivering 
■ ILK. goods to Paris and its 
environs. 


Adas Copci 
compressed air 
systems. 

Aforceputto 

workforyou. 

Jl&fuCapco 

fe jfrm nuTMwda tf / 

fwGnantiomliCora*- 


(£ : PROCESSING 


Doily . departures No harm 

if pump 
Tuns dry 


The fleet has been organised' 
so that three vessels can leave 
La Spezia every day, seven days' 
a week (there are no tide prob- 
lems)- for Libya (Tripoli and 
Benghazi)., Jeddah, Mai tv 
Alexandria, Beirut, Lagos in 
West Africa and many other 
ports: 

This service, claims Cave 
Wood, means that goods are 
carried through to destination, 
by one operator and that loads 
can be despatched within 24: 
hours from the UK or other 
Cave Wood European depots 
The company offers the use of 
standard 20ft containers, semi- 
trailers and low-loading and 


INCLUDED IN its range of 
equipment for handling liquids 
in the food and chemical pro- 
cessing industries is a self- 
priming vertical glandless 
pump, announces AFV Kestner, 
Greenhithe, Kent DA9 9NG. 

Based on the 40 mm dis- 
charge unit which has a mid 
curve- performance of 25 cubic 
metres per hour against a total 


HANDLING 


head of 25 metres, the lover 
rotor casing of the pump is 
extended by the addition of a 
diffuser casing in which an 
additional impeller rotates 
within a diffuser ring.' 

A- priming pot, coupled to the 
pump section and discharge, is 
arranged to retain a sufficient 
level of liquid to ensure that 
the bottom impeller is always 
covered by liquid, and the pump 
will reprime itself automatic- 
ally. 

Absence of glands, seals, 
bearing and neck bushes inside 
the pump enables it to run com- 
pletely dry for indefinite 
periods without harm. Conse- 
quently, the pump can be used 
for intermittent duties, such as 
the transfer of effluent from 
collection vessel to treatihent 
plant 

All components are made 
from Keeplus, a tough com- 
pression-moulded thermosetting 
plastic which is said to have 
excellent resistance to a wide 
range of acids, alkalis, and 
abrasive liquids used in the 
process industries at tempera- 
tures up to 100 degrees C. 


THIS IS HOW VOLVO 



upnow 

and again. V,:;; Jl 

Which is one of the reasons so many oi them appreciate haying 


set up in Irvine, a new town whose attractions extend much further 
than the office and factory floor. 



open sea. 

With a harbour that provides mooring for the sailing 
enthusiast. 


fisherman. 


any 


Facilities which, taken together, make Irvine one of the most 
attractive business environments in the country. 

And the only one in which leisure activities are more than 
matched by industrial incentives. 

Strong enough to have persuaded not only Volvo but over a 




beautiful place in which to invest your future|Wiiteto our 
Commercial Director, iViike Thomson. 

And tell him you’re interested in floating a new company. 

IRVINE NEW TOWN i: 


Gives greater reach 


COMPLEMENTING its Kompakt 
range -of hydraulic work plat- 
forms is the newly introduced 
Zipper FM30 from Access Equip- 
ment, Maylands Avenue, Hemel 
Hempstead. Herts. HP2 7DW 
(Hemel Hempstead 2311). 

Mala difference of this model 
is its articulated arm which 
provides extended height and 
outward reach. 

Machine Is trailer mounted, 
battery operated, with a built-in 
charger unit It has a working 
height of up to 30 feet 


Cruciform outrigger base is 
said to provide all round 
stability with ease of operation 
and compact transit -dimensions. 

In addition to’- Its extending 
upper arm, tire Zipper has a 
continuous' ' .slewing feature 
which rotates it through 360”. 
Positioning of the machine 
is no problem, says the com- 
pany, and many areas can be 
reached from one central 
position. Ball bearing slewing 
ring is a totally enclosed, sealed 
unit and requires no - adjust- 
ment! ' • 


Submersible pumps 



HYDRAULICALLY POWERED 
submersible pumps are to be 
produced for use on sites where 
electricity supplies are not avail- 
able or where it is desirable to 
have a completely self-contained 
and independent portable unit. 

The - diesel ' engine-driven 
hydraulic power packs will be 
ile as frame mounted 
basik ‘chassis units, wheeled 


MATERIALS 


mobile site units or built on to 
road trailers. 

The free standing pumps will 
be available in a range of sizes 
arid can be fitted with different 
types of impeller to produce a 
wide range of performance 
capabilities. 

The pumping set is marketed 
by Flygt Pumps. Colwick, Not- 
.tingham, NG4 2 AN. 


Cleans the machine 


USERS OF injection moulding, 
extrusion or blow moulding 
machines are being offered a 
material for removing thermo- 
plastics or rubber from screws, 
dies, barrels, nozzles, and other 
machine components that need 
to be cleaned. 

. It is called Dalpurge and is 
stated to- be a non-toxic powder 
which is mixed with the incom- 
log raw material and processed 


• TEXTILES 


through the machine. Small 
quantities are said to be suffi- 
cient for a successful purge and 
the material can be used with 
plastics packing coming into 
contact with food. There is no 
need to remove, an extruder die 
before purging. , 

The . material, ' is. supplied 
by Industrial ' Science; Leader 
.House, 117-125,, Snargate Street; 
Dover, Kent CT17SDB (0304 
202656). .■?•* 


Fabrics can be 
made quickly 


OF i FACTORIES, SITES. OFFICES ANDSM PS AVAILABLE. TOGETHER WITH THEIR RENTS. ETC, CAN BE OBTAINED FROM 
MICHAELS. THOMSON, COMMERCIAL DIRECTOR, IRVINE DEVELOPMENT CORPORATION, PERCETON HOUSE, IRVINE, AYRSHIRE, KA11 2AL. TEL: IRVINE 74100 TELEX: 778984 


STTTCH-BONDIN G Is the most 
recent; form of manufacturing 
textiles’. ; It differs from' both 
weaving and knitting in that a 
network of fibres or yarns is 
stitched together by what is, 
effectively, a multi-head sewing 
machine. The process is fast 
and makes cloths that, although 
differing in characteristics from 
classical textiles, are managing 
to find hew applications as well 
as providing an alternative to 
more expensive woven or 
knitted cloths in others. 

Most of the stitch-bonding 
machines are built in East 
Germany, although other types 
of machine are built in Czecho- 
slovakia and the USSR. Most of 
the developments in terms of 
fabric applications have been 
In Eastern . Europe where 
criteria are not so stringent and 
where 'flu econ omical process of 
this' Kind has considerable 
appeal. 

A new range of machines has 
just been (introduced in. East 
Germany by VEB Nahwirkmas- 
chinenbau Malimo (British 
agent: Kennedy Wagstaff, 153 
Parker Drive, Leicester LE4 
0JP. Telephone: 0533 354321.) 

This. Js" .the twt>*ar model 
14012 Maliwatt machine which is 
able .ftf jffoduee fabrics ■ np to 
2400 mm. wide in gauges’ of 7, 
10, 12;- 14 .and la . 

In tins machine there are two 
guide bk^riine of which is posi- 
tion ed. above and one below the 
tide bar- isbafL Cam boxes, 
_jwyali-2 have' ..been - omitted 
from 1 the new machine which is 
fitred wiJh’lwo proflled discs, or 
patwm.wheeb, that control the 
'• stifaft mechanism and are driven 
from' the main gear box by a 
timing belt* wftUe the guide bars 
are moved through pattern 
wheel followers and push rods. 
With tMs new system the guide 
bars will -repeat their pattern 
action on every stitch or after 
2, 4, 8 or 16 stitches. With this 
more versatile m ac h i n e it is pos- 
sible to operate at speeds of. up 
to LOOQ sGtches per minute, but 
this will depend upon the 


quality of the material being 
processed. 

Maliwatt is one of a series oi 
speciality products in a range 
of stitch-bonded materials. II 
consists of a web of fibres sewn 
together by the binding yarns. 

Most of the fabrics would 
appear to be finding application 
in curtaining^ — both printed 
and plain — mattress tickings 
and as a support for coated 
fabrics which again can be 
either printed or plain. 

Another and possibly even 
more significant development 
from Malimo Is that of Malifol 
which is being commercialised 
this year. Again it is a stitch- 
bonding process but this is used 
to bind basic sheets of such 
materials as split polyester 
(which may be produced from 
regenerated plastic waste), pve 
or polyurethane film which can 
be laid up in both warp and 
weft direction to give a very 
cheap substrate industrial raw 
material for say earth reinforce- 
ment or filtration or even 
packaging. 

The materials produced can 
be 1.6 or 2.4 metres in width. 
Film may be fed into the 
machine as a complete warp 
film, but once penetrated by the 
muiti-needie head., it will 
fibrillate into an even sheet oi 
tapes that will r un through the 
stitched material. For weft a 
simple carriage takes the sheet 
of film to and fro across the . 
stitching width where it is held 
in place by weft “ hook chains " 
on each side. The film, in this 
instance ■ will normally pass 
through a small fibrillator unit 
at the side of the machine and 
this will disintegrate the sheet 
of film as a network of fibres. 

In Eastern Europe the 
material from thi? Malifol 
machine has been used for 
carpet backings, as an insulation 
material and as an inexpensive 
support - for coated fabrics. 
Interesting is that Malifol has 
been conceived in terms ‘ of 
recycling thermoplastic wastes 
that . can be converted Into 
second quality film and used, 
'fn " these nbo-crltfcaL Industrial- 
type fabrics. 
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To us at Avis, ‘We Try Harder 1 isn’t just a slogan . 
it’s a fact. 

For example: a woman ’phoned our supervisor 
at Glasgow with a request Would he meet her small 
son at the airport, drive him into the city then put him 
on the right train to take him to school in the country? 

. He did. And on his day off, too. 

Or; how about the time a Canadian business- 
man turned up at Prestwick airport at 3.30 a.m. 
after a delayed fight He had to get to a funeral 
on the Isle of Skye. 

Most of the airport was dosed. He contacted 
the local police who rang Avis girl Brenda Kilmartin. 
Within half ah hour she turned up and had a car 
available for rental. 

But it isn’t just for the service that people 
come to Avis. 

There are our cars. Most are spanking new, 
few more than nine months old. 

And with nearly 70 offices dotted about the 
UK., we’re pretty local, too. 

We also operate a one-way rental service. You 
pick up a car, then drop it at any one of our offices. 
At Avis, we really do try harder : 
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Buries cables in the sea bed 
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Big desert water supply project 


ONE OF the latest involvements 
for Sir M. MacDonald and 
Partners is the supervision of 
construction of the Riyadh 
Additional Water Supply Pro- 
ject following receipt of a letter 
of intent from the Saudi 
Arabian Ministry of Agriculture 
and Water. 

The project, the total cost of 
which is expected to be aboilt 
£400m, began with a water 
resources study which Mac- 
Donald began in December 1972. 
This study was completed and 
a detailed report submitted 
three years later. The consult- 
ing engineers were subsequently 
appointed to undertake detailed 
design of the project to provide 


exactly twice the 100,000 cubic 62 wells, 450 metres deep. The 
metres of water originally pro- water is up to 25,000 years old 


posed for supply daily to the 
desert capital. 

Water will be drawn from a 
deep aquifer about 100 km east 
of Riyadh, pumping it to the city 
after treatment. Provision has 
been made for the later incor- 
poration of a desalination plant 
which say the engineers will be 
the largest reverse osmosis 
system ever built for domestic 
water supply. Water Is expected 
to flow during 1980. 

The project falls fnto five 
parts : a deep well field, the 
water treatment works, a power 
station, a village and a 130 km. 
pipeline with associated pump 
stations and reservoirs. 

The well field will consist of 


£10m road award 


A CONTRACT worth £10.4m for 
the construction of the A66 
Stockton /Thomaby diversion in 
the County of Cleveland has 
been awarded to Cementation 
Construction by the Department 
of Transport North Eastern 
Road Construction Unit. 

• The contract, which will take 
two years to complete, includes 
the construction of a 6.4 km 
length of flexible carriageway to 
trunk road standards, commenc- 
ing to the South West of Hart- 
'burn and running eastwards 
through urban/rural surround- 
ings to Thornaby. The carriage- 


way will link up with the exist- 
ing A19 interchange completed 
in October 1975 by a Cementa- 
tion Construction / Cleveland 
Bridge consortium. 

Eleven bridges, four culverts, 
four under-passes and three 
retaining walls are included in 
the contract. Foundation condi- 
tions vary says Cementation and 
both piled and spread footings 
wilt carry piers and abutments 
walls to support large precast 
concrete unit decks. 

A new crossing of the River 
Tees is also involved and will 
comprise a composite deck with 
a concrete slab carried by steel 
main girders. 


I 

r 

!£44m Jarvis contracts 


‘■A NEW headquarters for Agfa- 
; Gevaert is to be built by J. 
; Jarvis at a cost of £3im. Jarvis 
! has also won three other con- 
tracts which bring the total to 
! £41m. 

The six-storey headquarters 
• for Agfa-Gevaert in Great West 
Road. Brentford. Middlesex, will, 
.in December 1980. replace the 
company's existing office block 
■ and temporary accommodation 
on the site. Designed by Fuller 
Hall and Foulsham it will in- 
clude a training school, cinema 
- and demonstration facilities as 
well as open plan offices. 

Under another award, the 20th 
. floor of 99 Bishopsgate, London 
EC2 is being fitted out with air- 
; conditioned commercial banking 


facilities for the First City 
National Bank of Houston. 
Texas, USA (the architect is 
the Elsom Pack Roberts Part- 
nership), while in Sunderland, 
Tyne and Wear, Jarvis is build- 
ing three terraces each of four 
single-storey advance workshop 
units on the Leachmore Indus- 
trial Estate for the English In- 
dustrial Estates Corporation. 
Ronald Chipchasc and Asso- 
ciates is the architect. 

Flood defence levels of three 
miles of the Middlesex bank of 
the Thames between Syon 
Garden Centre and Twicken- 
ham Bridge are being raised by 
Jarvis for the Department of 
Heal tli Engineering of the 
Greater London Council. 


and is brackish. It has been 
estimated that even after 60 
years of peak rate pumping only 
10 per cent of the available 

water will have been removed. 

The village will house 1.000, 
people and will be the first 
permanent settlement east of 
Riyadh on the Damraan road. 
There will be emphasis on irri- 
gation and planting at the 
village, a belt of 40,000 trees 
being included to act as a shield 
from the desert winds and to 
provide fuel. 

The power station will provide 
standby power in case of mains 
failure for well pumps, the pipe- 
line pump station, the water 
treatment plant and the village. 

£2m Monk 
project 

DESIGN AND construction of 
the extension to an existing 
spare parts stare at Warrington, 
Cheshire valued at £2m, has 
been awarded to A. Monk and 
Co. by Fiat (England). Original 
store was completed by the 
company in 1973 and the 
extension occupies a portion of 
a tarmac-surfaced car storage 
area. 

Building will be a steel portal 
frame structure with a concrete 
floor slab finished by the 
vacuum treatment process. It 
will have a dado brick wall with 
glazing above and pvc coated 
steel cladding to the eaves; the 
roof is to be of asbestos 
cement sheeting, having ridge 
and slope smoke release ventila- 
tion. 

Connecting with the stores is 
an office and welfare block also 
of steel frame on concrete slab 
mounted on cast insitu concrete 
piles. Cladding will consist of 
precast concrete panels having 
an external finish of exposed 
aggregate to match an existing 
building. 

Part of the contract includes 
auxiliary building of structural 
steel frame on concrete foun- 
dations. pvc-coated steel wall 
cladding and asbestos cement 
roof. 

In addition to the general 
heating, ventilation and fire 
sprinkler facilities, the usual 
water and electricity services 
are to be provided, plus loading 
bay. retaining walls and tarmac 
surfacing around areas of the 
new construction. 


Brims wins 
£5m in 
north-east 

FOUR NEW awards to Brims 
and Co., total around £5m. 
Largest contract is valued at 
about £3.6m and is for the con- 
struction of the first phase of 
the new County Offices at 
Morpeth for Northumberland 
County Council. 

This contract . calls for the 
erection of two four-storey and 
two three-storey blocks of offices 
connected aronnd a central 
courtyard by four three-storey 
links, giving a total floor area 
of about 10.450 square metres. 
Work is about to start with 
completion in two years. 

Work has started on a tele- 
phone exchange at Newbum 
and extensions to an existing 
exchange at Gosfozth for the 
Property Services Agency — a 
contract worth over £600,000. 

At Seaham, the company is to 
build a multi-purpose sports 
hall for Easington District 
Council (worth over £Jm) and 
at Ellington Colliery in 
Northumberland, the National 
Coal Board has placed a con- 
tract worth over ££m for the 
erection of new offices. 

Bank job 
in City 

A SEVEN-STOREY office build- 
ing comprises Phase IB of the 
National Westminster Bank, 
Bishopsgate development. 
London, and is the subject of 
a £4.1m contract awarded to 
Mowlem (Building). Centre- 
piece of this development is the 
Nat West Tower, currently 
being built by the company and 
now nearing completion. 

New building includes a 
banking hall facing on to Old 
Broad Street in a corner of the 
development originally design- 
ated for a new City of London 
club. 

Construction of the-., new 
building has been progressing 
through much of last year 
under a letter of intent and 
completion is due at the end 
of 1979. 

Architect is R. Seifert and 
Partners; structural consulting 
engineer Pell Frischm&nn and 
Partners; Troup Bywaters and 
Anders are consultants for the 
environmental services, and 
C. E. Ball and Partners and 
Thompson and Alexander the 
appointed quantity surveyors. 


WORK IS in hand on the design of Glasgow, specialists in the design and provision of the 
and construction of a full-scale building of coal-cutting equip, jetting equipment required to 
rock trenching machine meat and other similar- mining dear away the softer deposits 
intended primarily to provide machines, has been closely ahead of the machine, 
a deep underwater channel to assodated with Land " and. trials of this 

protect the Propose* 2.000 MW Marie* (Bos Kalis) « a auk equhTmentlire Intended to take 
high voltage dc cable which is contractor. . : ' "Smb in the Channel ren- 
te be laid between Britain and Tests of prototype equipment ‘ with those of the rock 

France. have been run in a number or . 

Though it is being built for s_ ~ =- *’*“ * 


have 

quarries in the past year and 1 


the power project, the machine the final design will, be pm.. Bos Kalis Westminster Group 
must inevitably be of special through its paces in the .—M Westminster House, B - 


CONSTRUCTION GROUP 


P.O. Box No. 6, Park Hall, 
Salford Priors, Evesham, 
Worcestershire 
Tel. Bidford-on-Avon 
3721 <20 lines) 

STD (078 988] 3721 


interest for the companies 
operating in the North Sea 
whose gas and oil pipelines are 
constantly at risk from trawls 
and the vast anchors of lay 

barges. 

Development work includes 


Channel later this year. 

Land and Maxine is also 
assisting Balfour Beatty in a 
parallel development— like the 
first commissioned by the 
Central Electricity Generating 
Board — to build the cable lay- 


the evaluation of underwater ing machine that will be needed 
rock cutting techniques with the for the new 46-kilometre cross- 
necessary design and construe- Channel link. Land and 
tion and Anderson Strathclyde Marine's involvement is in the 


Keeping the rivers sweet 


nest, Alton, Hamphire GL34] 
4PG. ‘ 04204 3361. 

• The new cable link will 
greatly' extend the intercon- 
nection between Che UK and 
French grids which are now* 
exchanging power through a 
160 MW undersea cable. 

. The track to be followed will 


run. - from Dungeness 
'Equihen, near Boulogne. 


to 


PREVENTION OF pollution of 
inland -waterways is the sub- 
ject of increasing concern for 
the general public and for 
Governments all over Europe 
and the world. But industries 
and waterborne craft need to 
discharge some effluent and 
restrictions on this inevitable 
discharge are being made more 
stringent than ever. 

Lee Engineering has been 
looking at the problem from 
its own viewpoint of equipment 
manufacture and has come up 
with numerous products that 
will handle several situations, 
including those demanding oil- 
water separation. 

Coalescing separators will 
deal with conditions which arise 
in the latter problem area and 
they are based on the use of 
cartridge elements containing 
tightly packed layers of fibrous 
materials. These oleophilic 
fibres, frequently as small as 
0.5 micron in diameter, act to 
sweep up oil droplets in con- 
tinuous water phase so that 
when emulsions are forced 
through such filters, the tiny 


£1.6m 
awards 

migrate through the elements, i.^. 

emerging in aggregations large |;|J XIll/UJl Y 

enough to rise quickly to the . * 


oil particles preferentially 
adhere to the fibres, coalescing 
to form larger droplets as they 


top of the water, ready for 
removal by skimmers or other 
equipment 

Typical systems will remove 
free, dispersed and emulsified 
oils to a content of less than 

1Q partici^rI™ important is the f.aai Sewa g e_ TreatmcntWor^ 


SOUTHERN and Lam bourn 
division, of the Thames Water 
Authority has awarded contracts 
Worth- more than £1.26m and 
£325,000 respectively to Tilbury 
Construction. 

Reconstruction of the Leather- 


company’s claim that its non- 
blinding cartridges provide an 
element life of as much as up 
to 50 times that of conventional 
cartridges. Meanwhile, the 
system will produce good 
quality recovered oil with 
typically less than & per cent 
water content. 

Equipment is available to 
handle flow rates from one to 
1,500 gallons per minute and 
it is delivered in ready to use 
arrays either for shipboard or 
land-based installations. 

Lee Engineering. Napier 
House, Bridge Street. Walton 
on Thames, Surrey. Walton on 
Thames 43124=. 


Boris takes 
charge in 
Amman 

THE NEW Marriott Hotel in 
Amman, Jordan will have Bovis 
International as construction 
manager, fallowing the com- 
pany's appointment by Inter- 
national Construction and 
Investment Company. 

Hotel facilities include an ings. 


Sussex , 
hospital 

EXTENSIVE WORK at Crawley 
Hospital, Sussex, will be under- 
taken by Willment's building 
and civil engineering division 
awarded by SW Thames 
Regional Health Authority. - 
Contract covers the building 
of a new block and link bridge 
as well as modifications to the 
theatre area and. other build- 


MOTOR CARS 


HOP HAT' 

CAR AUCTION 

Start mg on Tuoaday 13th March at 
11 >.m. 

Scotland’s only auction of auporior 
and quality car* including:— 

1969 BcnUcy T Serlci 
m.S 3MW 535 P.A.S. 

1 977 Mercedes 500 D 
1075 Mercedes 390 SE 
1979 BMW 5231 
1979 Alfa GTV Strain 
• Olanr Dale: Neel TOP HAT 
Sale on Tuesday Bib May. _ 

FIFE & KINROSS MOTOR AUCTIONS 

BRIPGEMO. KINROSS. Tol.: (0577} 62569. Talon: 76429 



1977 Rolls Rovce Silver 5lud« 
197G Rolls Rayed Silver hum 
1977 Mercedes zao SE 
1977 Mercedes 550 SE 


© 


BATES of MALDON 




if The Leasing Experts if 
NEW RAT AND BMW CARS 

HAT 1 26 Iran LI 3.41 per wcok 

HAT 127 from L17.11 par wee ll 

HAT 139 from £20.79 per week 

FIAT 131 tram £31.45 per week 

FIAT AMI&O from £27 AO per week 
FIAT XI 9 ham £52.53 per weak 

NCW BMW PRICES ON REQUEST 
1979 BMW 633 AUTOMATIC 
Fiord Blue witri blue leather interior, 
erari known BMW esua kited 

From U044S per week 
1970 BMW 7331 MANUAL 
Polar.S s.lrer with blue »e!out. air 
conditioning, many c«trji 

From £79 JO per weak 

1978 BMW 72B AUTOMATIC 
TONI brown w.rk fan trfour. t.nmcf 
BUM. central locv.no. sun tool etc. 

From £73.40 per week 
1078 MODEL BMW 320 MANUAL 
PoJar.y silver with blue velour 5.300 
miles only, t owner from new. 

From 37.75 per week 

1979 JAGUAR 4.2 COUPE 

Dark blue V.L M . many ealras. matt 
arobjD'v Ihr Vies; ctample available 
From £50.94 oor week 
1973 -M- ROLLS-ROYCE SILVER 
SHADOW. 36.000 recorded miles vrim 
serv.ee history, nutmeg over s.irer sand 
•*<!& mag nolia hide inferior. 1 owner 
tram new. Price on application 

1960 JAGUAR XK150 
Alt original in contours condition. 

Price an application 
The abo-e leasing ngurcs are grass 
And sublet; to all tj« concessions 
The a Be vc irtlicm may alto be 
Purchased 

MALDON (0621) 55167 
Sundays 0621 53443 
Spital Road, Maldon, Essex 


len,© * 

^Street 


I 


BUY OR LEASE 
Elite. Blueienamoagne 
hide 

Elite- Silver red hide. 

PAS . . . 

Elite. White, champagne 
hide 

Eclat Silver ■ blade 

VC lOUr 

Esprit 52. Champion. 

ship colour* .... | 

PREVIOUSLY USED CARS 
1979 (dal S2B. Gold.' 
black bide 

1977 Elite. Red.mgrca- 
Slfe. Warranted 
10.000 miles radial 
cassette . Offer* at. . 

1 97 S SUte 501. Reoi 
oatmeal 


List 

List 


(12,250 


£9 >250 


si 

^ lOf 

r-69 01 

iDON S' 




® DAN ® 

PERKINS 

FOR NEW AND USED CARS 


We offer law /easing rotes and 
all our used Merc edes curry a 
full T-year guarantee, parti and 
labour included. 

New unregistered SLC, Met. red. 
Blaek Leather upholstery, A/T, 
P/S. Air con.. Becker Mexico 
radio. Alloys. Elec, windows. 
Elec, sliding roof. Speed control 
lints. £23,950 

1977 35DSE, Cream, Tan Leather 
trim, only 8.000 miles. Full ser- 
vice history. Air conditioner, 
Tints. Radio-stereo. £14,500 
1977 ISO Series 123, Cream, Tan 
trim, only 8,000 miles, like new 
£9.250 

1976 3S0SE, Olive C-reen. Tan 
Leather trim. Full service 
history. Elec, sunroof. Air con- 
ditioner. Tints. Radio/stereo. 
23.000 miles. £11,750 

1975 350SE, Dark Blue. White 
Leather trim. 25,000 miles, Elec- 
tric sunroof. Air conditioner. 
Tints. Radio/sterco. £10,450 

DAN PERKINS & CO. 

(LONDON) LTD„ 

21, High Rd., East Finchley, 
London, NJL 
Tel. 01-444 6525/9576 


jnseessseesesoosesseee?, 


ASTON MARTIN 
_ LAGONDA 

j i - t'.'i i*i i We are the most 
f experienced distributor in the 

s' world. A large stock of new 
‘ and used cans always available, 
i H.WMrtors United 

? T et WaRon-on-Thames 20404 


LEASE your 
NEW CAR 

FROM £150 DEPOSIT 
IMMEDIATE DELIVERY o| m03 t 
mjLas ol British or Continental 
cars. 

Applicable io Companies. Seif. 
Employed and Pralcsilongl 
ponplc. For further details ancJ 
immodiate quotation contact, 

LONDON LEASING 
166 Brrchflald Road East (6) 
Northampton NN3 2HG 
Tal: 0604 714S55— 9nm-5pm 
We Guarantee to be helpful 


■jeoso oessooooosscsscas 


Rolls-Royce 

CORN1CHE Convertible 

October 1974. White/DarR aiuo 
Hood. Dark Blua Hide 
3$.(M0 miles. ImmscuNte condition 

Private sale £3 7 ,500 


01-253 3761 


(No oHori) 
Meuse telephone 
— S.OOi 


pm-S.OO/vn 


TOM HARTLEY JNR 

Ro//s-Ro , /cs and Mercedes specialists 


ROLLS-ROYCE ft MERCEDES 
SPECIALISTS 


73 T 350 SE MERC. Caledonian green, 
bamboo cloth, electric suntoof. alloy 
wheels, Ctthte control, tear head re- 
Mramts. passenger door minor. 
Delivery mileage. £18.250. 

79 T 280CE MERC. Firo angina rad, 
parchment velour Electric sunroof, 
electric tinted windows all round, 
lu'Jio. electric serial. L.S.D. Delivery 
mileage. £14.995. 

79 T Z80SE MERC. Royal blue, parch- 
ment velour. Electric sunroof, alloy 
wheals, electric tinted windows, 
passenger door mirror. Delivery ml la- 
age. 06,275. 

79 T MERC 200. Choice oF 3. Pas 
sengcr central locking. D.M. £8,250. 

78 T 250 Limousine Black. Radio, 
s re reo/ electric canal, self-levelling 
device, passenger door mirror. 
Delivery mileage. Price on 
application, 

79 T RANGE ROVER. Choice of 3. 
White P.A.S. Ootianal pack. D.M. 
£11,700. 

73 ROLLS-ROYCE. 5.000 miles- 
Absolutely as new. - C35.QQO. 

79 T 450SEL MERC. Electric sun- 
rnnf. alloy wheels, radio, stereo, 
air con . passenger door mirror, 
cruise control. £23.500. 

79 450 SLC. Alloy wheels, electric 
sunroof, a,r conditioning, cruise 
control. Price on apolication. 

79 T Delivery Mileage 3S0S. Ivory, 
electric tinted windows, alloy 
wheels. Price on application. 

79 Delivery Mflugo 928 PORSCHE. 
Choice of 2. Price on application. 


OPEN 7 DAYS A WEEK 

Saturday & Sunday 10 anv4 pm 
Tel: BLACKPOOL (0253 ) 24745 
Evenings (0253) 854092 



1979 050 ML. Metallic 
Gray, parchment velour, air 
conditioning, electric sun 
roof, cruise control. 1 1 .000 
miles, £19.950. 

1975 450 SLC, Metallic 
beiao sun roof, air eond.. 
alloy wheels. £14.250. 

1975 450 Sl_ Icon gold, 
bamboo Interior, tinted 
glass, 1 owner. £i(L250. 

197B- 350 SL. Icon gold, 
black lop. electric windows, 
alloy wheels, tinted glass, 

8.000 miles. £16.950. 

1975 350 SL. MeL blue, 
parchment cloth, tinted 
glass. £11J50. 

1979 -r 350 SE. Ivory 
black velour, sun roof, 
bead lama wipers, radio 

6.000 miles. £16,950. 

1978 -r 280 CE. Red. 
parchment cloth. 2.000 
miles only. £13,250. 

1977 280 E. Tops* brown, 
parchment doth. air eond,. 
S*tJ»S*ai. radlofstereo. 
£10300. 

1976 280 E W123. Dark 
blue. . parchment cloth, 
electric windows, sun roof. 

radfeassette. 

£9.950. 

1977 250. White, black 
interior, sun rool. tinted 
glass, radio. £8.950. 

1977 230. Dark blue, 

parchment doth. £7X50. j 

Choice of diesels from 
£4.150 

All cars ire htted with 
automatic transmission 
and P.A.S. unless 
otherwise stated and are 
covered hv our 12 month 
guarantee. 


WOKING N 
MOTORS 


E 5 *ER ROAD, 

WALTON CN -THAMES 
SURREY. 

TEL WALTON ON-TH AMES 


JAMES YOUNG 

OF BROMLEY 


Established 1863 


Used Rolls Royce 

1977 Comiche in S fiver Chalice, 
blue trim. 12.000 miles £39.500 

1978 Silver Shadow II Walnut, beige 

trim. 6.000 miles £35.950 

1978 Silver Shadow Oxford Blue 
26.000 miles, history £25,950 

Hire Purchase and Leasing. 
Service and Parts Facilities 
01-460 3434 


RICHARDSONS 

FOR TRUCKS 

OLDBURY, BIRMINGHAM 



Skip lorry specialists 021-552 '2803. 
Tip. 336193. Immediate delivery on 
Bedford and Leyland chassis. 

Self-drive Hire 

Kean rates for short or fong term.- 



ALAN BROWN 

'Racing limited 


At Ian! An OPEL 
MAIN DEALER 
IN THE GUILDFORD AREA 

All Models Available 


COMPANY DIRECTORS 
CAR 

Mercury Monarch Ghia, Nov. 1977- 
L- H -P- Saloon 4-door. Whlto/G»*n. 
6,000 miles, as new. Air condition- 
ing. limed glass, quadrophpnlc 
radio, stereo cassette. 8-tnok mini 
cassette, electric aerial. T reg. 
£7,600. 

Tol: 0249 81202S 


BMW 520, 'G Apni. igra. Fiord Blue. 
Automatic. Power steering, maul He 
p#lnt, SvnrQot. Tinted Class, one- owner* 
13.700 i*i H m. Immaculate condifrOT- — 

foist? 21075. 1WeBnone *»W»*<*f 
1975 ROLLS-ROYCE Corn, eh*. Metallic 
coffee brown, cream. Everflest rool. 
cream trim. 40.000 miles. I owner. 
Immaculate. £32.000. ret. co6053l 
2550. (Norfolk!. 

1973 JENSEN nterwpior III J series. 
Blue trim. 30.000 miles. Immaculate 
throughout, £4,1 9S. Tel. ,'OBOSi 743174. 


indoor swimming pool, confer- 
ence rooms, ballroom and 
restaurant It is designed to five- 
star standards and will be a 
16-storey reinforced concrete 
structure with fair-faced 
concrete cladding. 

Total floor area of the 300 
bedroom hotel will be around 
26.000 sq metres. 

It is being built for the Arab 
International Hotel Company 
and will be operated by the 
Marriott Corporation. 

In 1974, Bovis was respon- 
sible for the project manage- 
ment of the Marriott Hotel in 
Amsterdam. 


IN BRIEF 

• Edinburgh office of Wimpey 
Construction has been awarded 
a contract valued at jnst under 
fim by West Lothian District 
Council for a sports centre to 
be built in the Craigswood area 
of Livingston New Town. 

• THREE contracts awarded to 
J. F. Finnegan (part of Clugston 
Holdings) are worth a total of 
£1.5m. Two are for Leeds City 
Council and Amber Valley 
District Council, for the con- 
struction of council bouses. 
Other contract is for construc- 
tion of a 20-bay ambulance 
depot with administration 
offices and welfare rooms for 
Trent Regional Health 
Authority at Middlewood 
Hospital. 

• A two-day seminar aiming to 
give guidance on resisting con- 
tractors’ claims is to be held at 
the Europa Hotel, London W.l 
on March 26 and 27. Details 
from Investment and Property 
Studies. Norwich House, 
Norwich Street, London EC4A 

• Church Army Housing Asso- 
ciation has awarded a £441,000 
contract to D. Wilson (Birming- 
ham) for the conversion of a 
former vicarage at Cemetery 
Road, lye. Into four flats, guest 
room and warden's office. In 
addition, a three-storey block 
containing 24 bedsitters is being 
built for senior citizens, to- 
gether with a block of 12 one- 
bedroom flats. 

• Investigation into crane acci- 
dents, their causes and repair 
costs, is the subject of a paper 
by A. J. Butler. Copies free from 
the Distribution Unit, Building 
Research Establishment, Car- 
ston, Watford WD2 7 JR. 

1979 Concrete Year Book (a 
handbook, directory and 
catalogue of the industry in the 
UK) is now available .at a cost 
of £7.00 from Publications Sales 
Unit, Cement and Concrete 
Association, Wexham Springs. 
Slough SL3 0PL. 

• Tenders have not yet gone 
out for Snlzer Bros (UK)’s 
planned £15m factory, to be 
built 5 km from the present 
factory in Leeds. In the main, 
the project comprises a work- 
shop, test stand, a six-storey 
administration block, and a 
canteen building. 

• Woric has started on an 
advance factory of 900 metres 
for the Department of Industry 
at Cornwall Street, Openshaw. 
Manchester, says the English 
Industrial Estates Corporation. 
Contract worth about £171,000 
includes site development works 
and has been awarded to Pochln 
Contractors of MIddlewich. 


Willment has already started' 
work on the project which is 
due to be completed in 104 
weeks. 


is now in hand. This involves 
demolition of the existing struc- 
. tures- and the provision of an 
oxidation ditch, three settle- 
ment tanks, and all other neces- 
sary works. 

Work is also starting at the 
Sil Chester Works where exten- 
sions will include pumping 
. stations, humus tanks, pebble 
clarifier pipework chambers and 
site works. 

Consulting 

engineers 

expand 

CONSULTING engineers White, 
Yqung and Partners have 
. formed a company to be known 
as White, Young Project 
Development 

Aim of this venture is to co- 
ordinate the Group's inter- 
national and management con- 
sultancy work and particularly 
it will concentrate its activities 
on project initiation covering 
planning and feasibility studies, 
contract preparation and nego: 
tiation and the appointment and 
supervision of contractors. An 
all-round project management 
service will also be offered. 

The company will be based at 
Forum Chambers, Town Centre, 
Stevenage. Herts SGI 1£L 
(0438 58451). 


Wiltshiers’ 

acquisition 

INCREASING activity in the 
southern area of the UK by 
Wiltshiers is foreshadowed by 
the latter's acquisition of some 
of the assets of the former 
Winchester-based contractor 
Hantscon. 

A wholly-owned subsidiary, to 
he known as Hantscon Builders, 
has been formed to undertake 
contracts worth up to about 
£250.000. Wiltshiers will set up 
a regional office at the premises 
m Winnail Close. Winchester,, 
originally occupied by Ha ntsco n. 

The existing steel fabrication 
and metalwork section, as .well 
as the joinery and small works 
department are to remain and 
the 24-hour emergency service i$ 
to continue. 

Offices in 
Leeds 

HIGGS and Hill Northern has 
been awarded a contract, valued 
at £2.3m by Electricity Supply 
Nominees for the construction 
of a 7.61S square metre office 
block, and anciilaiy works to 
existing buildings, in Leeds City 
Centre between Infirmary Street 
and Quebec Street. 

The new L-shaped building 
will be a reinforced concrete 
structure with a basement and 
six floors. The ground floor is to 
be fitted out as a display area, 
for office letting purposes. 

Offices by 
McAlpine 

CONSTRUCTION OF a six- 
storey office block in Farnsby 
Street, Swindon, is the subject 
of a £2.3m contract awarded to 
Sir Robert McAlpine and Sons 
by Abacus Developments and 
Raglan Property Trust. 

Work begins this month on 
the 66 metres by 21 metres on- 
plan structure, generally com- 
prising reinforced concrete 
columns, hollow pot floors and 
a raft foundation, externally 
dad -with fating bricks and 
ribbon windows. 


Iff YOUR BUSMSS 
GROW IN 

MDUSTRUL CUMBRIA 
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arc all i n fav° ur °f H° rs h am ’ s 
new shopping centre developed 

itS 7 Ji housewives in and around 
j j| ■ Horsham; is glad to have a 

date shops. Tom Jeffers is a 
policyho der with Norwich 
Union and he appreciates how 
their property i nvestments 
pay off. For Horsham centre * 
is only one of a number of 
first class developments which 
help to earn bigger annual 


bonuses for people 
who have life insur- 
ance with Norwich 
Union. 

No insurance 
company has done 

more in property 

development than Norwich Union. AN over the 
country projects like this have gained from 
the company’s experience and expertise; 
while policyholders like Tom Jeffers reap 
benefits, wherever they live. , t i , « 

Why not ask your broker about! 
life insurance /■ — " 1-^— 

with Norwich f NORWICH IB 

what it could I men simuMmm 

Hn fr*r \/rw i I INwU 




mm 




a 1 : 




A 




v rr 

n 7 1 

^■U 


v 


./ 


\ \ 


e : \ 




• -t 


■"X\x 

:.,T X? 






-,v V. 
















£-i\V 


> ** ** . 


4*' 

:;Vfv 
^ «f -• 






'fa 


>/ 








l»ii * < 


i . 




'X ■ • 


. 






m \‘N 


£»<' j 




& 








•Uf=T4 














s'-ky^. ' 






^T' 






fr 






^ - 


— -r ijrr* ?■-' 














v^;r 


vr 








>> 


mm 


jJ-.Vn**,. 






~r- • 




X ^ ^ !>- 










A 


•m 

.vt'X; 










.m 






i -X 






M' 


s 

'rH : 




r, - •* 






m 


r 




£ 




,r^Sg. 
















t»wpr - 


-- T 






.■A 


Pit-X 


m 


wmm 




: Xi'-rX'X-t'v? 






X. 






. vtii'S 


_/ . 






■-E- 








/ 


12 


Financial Times Monday March 5 1979 



MANAGEMENT PAGE 


EDITED BY CHRISTOPHER LORENZ 


2® Japanese 44 group system,” 
ramer than any overt intention 
w. P efeft out imports is 
“MWWDfeiy being seen as the 
reason .lor Japan's failure to 
pUy mors from Western indus- 
trial countries. The existence of 
th£ system, according to Western 
diplomats stationed in Tokyo 
axju European businessmen try- 
ing to get their products into 
the Japanese market, could 
explain-- why even ambitious 
Government-sponsored import 
promotion missions such as the 
ope now visiting Britain seem 
unable to make much of a dent 
on the problem of Japan's trade 
Imbalance. 

Japan resembles most other 
advanced countries in possessing 
a watchdog organisation (the 
Fair Trade Commission) whose 
duty is to detect and suppress 
attempts at the formation of 
cartels. . The ETC, however, 
failed to cut much ice with big 
business during the decades of 
ultra-rapid economic growth. Its 
voice bas been heard more often 
in the recent past (for example 
Kirin Brewery, a member of the 
Mitsubishi industrial and com- 
mercial group, was warned not 
to expand its share of the 
Japanese beer market beyond 
§0 per cent). 

But it looks as if the FTC 


Why Japan’s import mission to Britain may face its biggest problems back home 


Selling to Japan; the hidden barrier 


may have spoken up too late, to 
be able to alter th£ fundamental 
group-oriented business tradi- 
tions which, make-life, difficult 
for foreigners seeking entry to 
the Japanese market as welt as 
Japanese newcomers who lack 
contacts in the right places. 

“ Group formation ” in 
Japanese society begins on an 
individual and personal basis at 
school and in university where 
obligations are built up. It 
follows through into company 
life where “group allegiance'’ 
is fostered by the lifetime 
employment system in large 
companies. 

Japan is also the land of trade 
associations and societies of 
every conceivable kind. Every 
company, large or small, has its 
affiliations to a whole variety of 
trade bodies which are usually - 
well-financed and well-staffed: - 
Much of the management of’ 
such bodies is usually on -its 
“second career,” which means 


that the men concerned may 
have retired from _ influential 
positions in companies belonging 
to- the same industry^ Few com- 
panies stay outside the - associa- 
tions which are active in their 
industries so that scope for 
“ voluntary regulation " on an 

industry-wide basis can be 
considerable. 


Framework 


A peculiarly Japanese 
phenomenon are the large trade 
groups (Mitsubishi. _ Mitsui, 
Sumitomo etc.) of which some 
10 leaders account for well over 
half of the nation’s imports and 
exports. The household names 
which dominate foreign (and 
domestic) trade are also repre- 
sented in banking, heavy 
industry and many. . other 
Important sectors. They are. 
tending to grow stronger — and 
more numerous; powerful new 
groups such as those centering 


on the . Dai-ichi Kangyo and 
Sanwa Banks now compete with 
descendants of the-i prewar 
Zaibatsus. 

Both the old and ; - the new 
trade- or banking-oriented 
groups represent an Ideal frame- 
work within which to realise the 
natural Japanese tendency 
towards cohesion and consensus. 
Not only will all organisations 
within such & group have regard 
to each other’s interests, but at 
the highest levels of co-operation 
each group will be gble to pro- 
vide a unified view. and a spokes- 
man. Decision ma king within 
groups may be slaw and 
cumbrous but once a Japanese 
organisation of any kind arrives 
at thej starting line it moves 
thereafter with frighteningly 
coordinated' precision. : -= * 

: Nobody . 'would 'suggest that 
the effect of all this is to make 
Japan into a mafia-like society, 
or that there is' an Orwellian 
Big Brother - -dldtating^ every 


move. What the existence of the 
groups does appear to mean is 
that the cold winds of competi- 
tion are tempered by carefully 
built-up feelings of obligation 
among group members — Some- 
times to the very considerable 
detriment of outsiders. 

The UK has a large and com- 
petitive components industry 
which exports, in volume to 
many European and US motor 
manufacturers, besides supply- 
ing much of its home market — 
but which has failed to sell sig- 
nificantly in Japan (despite a 
major government-backed sales 
eff on over the past three years - 
pr so). Its failure, despite the 
baffiing variety of excuses put 
up by the Japanese side, can 
be put down to the simple fact 
that Japanese - motor vehicle 
assemblers, from Toyota down- 
wards, are too ; closely linked to 
their traditional parts suppliers 
to -be able to risk switching pro- 
curement elsewhere. 


- Toyota itself is believed to be 
involved . in. “group-type” 
relations with over 200 sub- 
contractors. Many of these 
would, in UK terms, be deemed 
subsidiaries or associates of the 
parent Toyota Motor company 
but many more, while nominally 
independent, axe in fact depen- 
dent on Toyota for guidance in 
technology, production engineer- 
ing _and, frequently, manage- 
ment skills. The circumstances 
are identical for every Japanese 
vehicle maker and the Japanese 
ethic requires that obligations 
operate in both directions. 


Friction 


While his local suppliers are 
loyal and obedient.no Japanese 
vehicle manufacturer feels that 
he can afford . to buy foreign- 
even - if the price is more 
attractive and even if to do so 
might help, .to smooth out 
frictions in an overseas market 


What . applies in the motor 
components - industry applies 
also in the artificial fibres in- 
dustry..; where hard-pressed 

Japanese manufacturers have 
been using their consensu s- 
se eking machinery fiercely to 
resist imports. U.S. exporters 
have found cause to complain 
about the failure of their acrylic 
fibres to find a market among 
Japanese spinners even though 
they hive a price advantage. 
From -the UK, Courtaulds has 
had similar problem with 
rayon -acetate. 

In. consumer goods industries 
Japanese “ groupism ” manifests 
itself in the control many manu- 
facturers exert over distribution 
(down to the retail level) and in 
the- sheer size of some leading 
.companies’ market shares. If a 
manufacturer holds 60 to 70 per 
cent of the market for his pro- 
duct it is ‘ dear that every 
retailer will .want access to the 
product .and .will expect to 


depend on it for a reasonably 
large proportion of his turnover. 
It follows from this that be will 
be susceptible to persuasion on 
the allocation of space to com* 
peting products and on the 
amount of time and effort 
devoted to pushing sales of 
goods made by smaller com- 
panies. None of this works to 
the advantage of the importer, 
any more than it helps small or 
newly arrived Japanese - 
competitors. 

Because group ties are strong,, 
and perhaps even getting 
stronger, Japan is not yet a. 
truly open and competitive 
market for foreign manufac- 
tured goods — no matter how 
strong the intellectual commit-, 
meat of some business leaders 
and bureaucrats to make it so. 
This is not to say that things 
are no better today than they 
were, say, 10 years ago. What 
does seem to be implied is that 
Japan may have to " change its 
spots” in a very fundamental 
way before exporting to Japan 
becomes as easy for a British 
businessman as exporting to 
Britain is for Japan. 


By a correspondent: 
in Tokyo 


IN ALL the Western indus- 
trialised countries it has become 
increasingly difficult to place 
young people in jobs. In the 
OECD countries there are more 
than 7m unemployed aged less 
than 2&, of whom over 2m are 
in the European Economic Com- 
munity! Whereas young people 
only represent 17 per cent of 
the EEC’s active population, 
they account for 40 per cent of 
total unemployment However, 
this unemployment is only one 
aspect of a far more profound 
and general problem of recon- 
ciling workers with jobs. 

The situation is particularly 
acute in France, where 600,000 . 
young people join the job 
market every year; 14 per cent 
of those in the age range 16 to 
25 are unemployed. 

The slow-down in economic 
growth, is not the only reason 
for this potentially explosive 
situation. The demand for - 
labour has also been reduced 
by productivity improvements 
both in manufacturing, and to 
an even greater degree, in parts 
of the service sector— thanks in 
part to the microelectronics 
revolution. - - 

Regulations designed to im- 
prove job security have also ■! 
made the labour market far 
more rigid, by deterring com- 
panies from taking on new em- 
ployees. One of the principal 
victims bas been the young per- 
son seeking a first job, wbo now 
races an unemployment rate five 
times higher than for other 


French tragedy of the jobless young 


BY JEAN SAINT-GEOURS 


workers. The job prospects of 
young people have been further 
worsened by an attitude towards 
many of them which borders on 
fear. Since the upheavals of 
1968 there has been systematic 
discrimination against those 
who aresuspectedqf being lack- 
ing in motivation, irregular in 
their work, without respect for 
their superiors and even perhaps 
subversive. • •-•••*-•• 

In the service industries, the 
only growth sector, their place 
has been taken to a consider- 
able extent by married women 
in their forties' whose children 
have grown iip. . ' ** ■ 


: However, an equally serious 
and fundamental probfem' coo- 
cerhing the employment of 
young people is the inadequacy 
of their education. Overall, 
general education and technical 
training have failed to keep 
pace with the constantly chang- 
ing requirements of work in' 
manufacturing . .and .. service 
industries! ' 


with the problem of recruit- 
ment, many personnel managers 
are driven to a despairing: 
" They don’t know anything.” 

Many employers feel that the 
value of degrees and diplomas 
is exaggerated, and therefore 
oblige graduates to accept- less 
skilled jobs than they expect 
and than their paper qualifica- 
tions justify. 

A survey* of graduates from 
university technical institutes 
showed last December that 93 
per cent of the young people 
interviewed had found^their 
studies interesting; however, 38 
per cent felt that their job did 
not match up to their qualifica- 
tions and 41 per cent- 7 wanted 
a change. 


tude (CAP), and are taken on 
more readily than graduates 
from secondary or higher edu- 
cation, are now finding things 
more difficult This is particu- 
larly true for women in the 
service sector. However, if also 
affects industrial workers whose 
first job is often of limited 
duration, perhaps' in the form 
of a probationary period, and 
therefore lacks security. 


Probation 


‘ Usahie • ' 'educational attain- 
ments are of lower quality than 
those in the past; training in 
particular skills pays too little 
attention to practical require- 
ments. In many- cases it is 
insufficiently specialised. Faced 


Although the unemployment 
rate, is generally lower among 
better qualified people, graduate 
unemployment is nevertheless 
substantial and growing. It now 
takes five years to find jobs for 
an annual output of graduates; 
only 60 per cent are in employ- 
ment six months after the end 
of their studies. Even those 
skilled workers who have a 
certificate of professional apti- 


Many young people manage 
to prolong their studies so as 
to give th'6m more time for art 
ex tended job search or. perhaps 
pot off the evil day when they 
must face up to reality- and the 
bard fact of unemployment 
But .this is .often . a mistake.' 
Beyond a certain point, people 
become professional students 
and less and less able to carry 
out a proper job. Personnel 
departments are well aware of 
this. Although it is extremely 
difficult to specify, each indi- 
vidual seems to have a limit 
beyond which further; -twining 
is counter-productive. 


For this reason, the special 
measures to help young people 
introduced over the last three 
years have been designed? both, 
to ' facilitate' employment and 
assist training which- is related 


to the employers’ needs. 

The second “National Employ- 
ment Pact” between the govern- 
ment and the employers’ 
association covering the period 
from .July 1978 to the end of 
1979. includes the following 
measures; 

Employers giving apprentice- 
ships to young people between 
16 and 20 are relieved of social 
security payments for one year. 
To qualify for this, the young 
person must be attached to an 
Apprentice Training Centre and 
also receive supplementary 
training by the employer. 

For young people between 17 
and 26, there ean be a s imila r 
50 per cent reduction in social 
security payments for employ- 
ment-training contracts for a 
minimum duration, which can' 
be between six and twelve 
months, according to the -cir- 
cumstances. The state also 
makes lump sum grants for 
the training that the employer 
has to carry out. 

■ Under a third scheme, firms 
employing less than 500 workers 
which recruit young people 
between 18 and 26 and show an 
overall growth in employment 
can also obtain a 50 per cent 
reduction in- social security, pay- 
ments for one year. Finally . 


the State is prepared to pay 75 
per cent of the basic wage of 
young people carping out four 
mnnfh« OH-the-job tr aining 

schemes. 

There is considerable argu- 
ment as to the effects of these 
measures. The Government 
feels that they are appropriate 
in that they are geared to help- 
ing young people find jobs. But 
the unions have suggested that 
they simply give employers 
cheap labour with no job 
security. No one would deny 
that the schemes are little more 
than palliatives. 


Horizon 


. . From the strictly economic 
point of view, it is by no means 
dear that a renewal of sus- 
--talned economic growth would 
lead to a substantial increase in 
employment There is still 
potential for major productivity 
improvements in industry. The 
same is true of services such as 
banks, insurance, health, educa-. 
tion; furthermore, the future - 
growth of these activities is 
likely to be substantially lower 
than in the period from 1960 
to 1975. -* ■; 

The basic problem. Is one of. 


psychosociology. It concerns 
the relationship between young 
people and their jobs. 

Over the last 80 years we 
have given broader cultural 
horizons to the maximum 
number of students; it might be 
more accurate to say that we 
have supplied them with a stock 
of aspirations that go much 
further than those of previous 
generations. But, in the last 
quarter of the 20th century it 
seems very unlikely that indus- 
trial society will be able to 
satisfy the aspirations of these 
new workers in terms of living 
standards, consumption, or 
leisure. 

It is revealing to listen to the 
opinions of these newcomers, 
as revealed by a recent em- 
ployers’ association survey. 
While they accept the need to 
work, they expect this work to 
be interesting and to involve a 
degree iff responsibility and 
independence. ' While they 
accept the need for a heirarchy 
within the firm, they are highly 
critical of the lack of any 
dialogue or consultation with 
their superiors; the latter are 
felt to be negative and hostile 
to- any form of change. - 
- .Within the firm they wish to 



processing systems architects * This is 
as true for hardware/software 
optimization as for the design and 
implementation of teleprocessing 
systems. Our expertise in this 
extremely advanced field is proven. 

We have, for example, built the 
Swedish Sodal Security Administration’s 
network, and that of the French 
assurance group, Mutuelie d'Assurance . 
Artisanaie ae France.and the networks 
of many European banks. 


Research and development investments (millions 
of French francs) 
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Continual expansion worldwide. 

At the marketing level, Cfi 
Honeywell Bull is present now in 32 
countries and its products are found in 
67 countries on five continents. Our 
business, which originated in Europe, 
has spread to the rapidly-growing 
countries of South America, Africa and 
Asia. It is developing in the USSR, India 
and the People's Republic of China, 
countries which are among our 
priorities for market expansion. 

Consolidated revenue (millions of French francs). 


The future is data processing networks. 
We have experience of th em. 


We are seeing, and will continue to 
witness in coming years, the growing 
decentralization of data processing 
resources. This decentralized, 
distributed processing leads naturally 
to teleprocessing networks :the user) 
remote from the computer, gains 
access .to the organization’s data and its 
processing resources through 
increasingly varied and approbrie 
means. 


I appropriate 


Three-way competence. 


Teleprocessing networks represent 
of the main axes of tomorrow’s 


One 


data processing. Therr design and 
construction demand as or now, 
expertise in three allied domains: 
advanced technologies. Systems 
organization, and network architecture. 

At Cii Honeywell Bull we have 


been orienting our research towards 
future network developments fora 
long time. We understood early on that 
it was necessary to explore all 
advanced technologies - the only 


' possible way to stay in front of the 
'■ inal 


international competition; 

Worldwide number s 
in dataprocessmg research. 

Bv reason of the technical 
coordination agreements which link 
’ them, Cii'Honey wel I Bu 1 1 and ■ * • 

Honeywell Information Systems Inc, 
rank number 2 worldwide in data 
processing research. 

Each year we devote more than 
10 % of consolidated revenue to 
research and development Each year 
we file about 150 patents. 

Today, Cii Honeywell Bull is a leader in 


computer technologies. We have taken 
a considerable lead in the micro- 
electronic assembly technologies 
(micro packaging) which make it 
possible to fully exploit the advantages 
of highly-integratefl circuits. ' 

Half of our research investments 
are, in fact, devoted to the 
development of software. In 
consequence, Cii Honeywell Bull is 
able to offer operating systems which ' 
are perreedy-adapted to the specific 
needs of users. We are developing . 
highly-evolved languages of the 5IL 
type (System Implementation Language), 
on behalf of the United States 
Department of Defense, for example. 


Systems architects. 


We are. as I.F. Brule. Chair nun of 
Gi Honeywell Bull, recently said, -data 


We are convinced that today, 
expertise in data processing means - 
expertise in teleprocessing networks. 
System and network architectures are 
also a perfect illustration of our concept 
of "creative data processing": placing a 
practical, flexible and easv to use tool 

it ikio . — . r i •_ ■ 


at the disposal of people and 
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organizations to ena bi e them to get the 
maximum benefits from their 
innovative and productive capacities. 

Our growth, in figures. 

Cii Honevu ell Bull s research and 
development policy, which guarantees 
its competitiveness in the international 
data processing market, has been 
rewarded by continued, balanced 
growth. 

At the financial level, our consolidated 
revenue increases by an average of ’ ' 

15 % a year. Fifty-three per cent of-; , - - 
consolidated revenue is earned 
outside our headquarters country, 
France, dearly demonstrating our 
success in, international markets -an 
index of competitiveness. 

Our productivity per employee 
pub Cri Honey-well Bull in the first rank- 
o! data processing system 
manufacturers on a worldwide basis. 

Our net profit continues to grow, as 
does our cash flow Hb.3% of 
consolidated revenue in 1976. 17.4%" in 
1977! And our debt, equity ratio of less 
than l fat the end or 1978. confirms the 

solidity vr our balance sheet and • 

provides us with the means for growth. 


Furthermore, our association with 
Honeywell Information Systems Inc 
gives us access to the American market 
- the biggest and toughest in the world. 
The international success of our Level 
64 Systems is a significant case in point: 
out of nearly 1,500 orders for these 
wstems to date, representing 18 million 
dollars in rental revenue per month, 
nearly a third came from the United 
States. 

We have set ourselves the objective ■ 
of being amongt the foremost 
worldwide in data processing by taking 
advantage of all the possibilities 
offered by a growing market. 

Ambitious, this may be; but it is also 
realistic. With its considerable financial, 
industrial and marketing resources 
Gi Honeywell Bull — — ' 

has' the means 
to do it. 



CnHoneyweHBuB 


Creative Data Processing 
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behave “naturally,” but feel 
obliged to act out a part if they 
are to integrate into a system 
lacking in information and 
co mmuni cation. It is worth 
repeating that nearly 40 per 
cent of graduates from univer- 
sity technical institutes were 
dissatisfied with their job. 

Clearly, there will be an in- 
crease in the demand for 
specialists of all kinds, particu- 
larly through the introduction' 
of sophisticated techniques; 
such specialists find job enrich- 
ment through their work. How- 
ever, the numbers involved are 
• very small. For the majority of 
employees, the bitter straggle 
to find a job will be followed by 
a growing gulf between the 
employee's hopes and the 
interest offered by . his job. 

Rapid change is. therefore, 
vital, both in adapting training 
systems to the realities of life, 
in developing new approaches 
to work— for example through 
greater flexibility, both in 
relatively simple aspects like 
working hours, and complex 
ones such as careers — and in 
the introduction of new patterns ’ 
of communication and com- 
mand. The alternative is likely 
to be the unleashing of destruc- 
tive forces on the tragic pattern 
of the Italian Red Brigades. 

Jean Saint-Geours is Presi- 
dent of the Metro. Group of 
consulting companies. 

‘Prepared by the Federation 
Netionale das Diplomas Universitairss 
da Technology fFNDUT). BP 757. 
51059 Reims Cades, Franca an the 
.occasion of Its 10th anniversary. 
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fin* our comeback 


It is three months since our newspapers 
were suspended; long enough to forget what 
this dispute is all about 


i Last April, we said that unless we could reach 
agreement with our Unions by 30th November 
we would suspend publication. We put proposals 
to Union Leaders, and to the staff* through their 
Union representatives, which will ensure better 
conditions for everyone, and regular delivery of 
the newspapers to our readers. 


What are thebenefits? 

1 To our staff: 


y ■/. At the time, miany .Union leaders welcomed 
these proposals, because they would bring sanity 
to the industry, and would strengthen, not 
weaken. Trade Unions* 


We suspended pubEshing because, in the 
end, We had to. Throughout 1977 we had lost 
7 million copies of our papers. In just the first 
quarter 6f 1978, we lost nearly 8 million copies 
and at 30th November over 13 million copies. In 


Higher pay for the vast majority 
Six weeks holiday for everyone 
Much better pensions for everyone 
Better sick pay 

These are the immediate benefits. But in addition the 
new technology will give many staff new and higher 
skills; in some areas it will create cleaner, quieter 
working conditions. The proposals as a whole will give 
the staff greater security, because they will be part of a 
more efficient thriving and profitable company. The 
uncertainty of the last few years will be a thing of the 
past. 


“We are totally dedicated to the continued ownership 
and publication of The Times, Sunday Times, The 
Supplements and their related publishing interests. None 
of the properties or assets of Times Newspapers are for 
sale, either to companies or individuals or to any other 
agency or institution.” 

Statement front Mr. Gordon Brimfon, . . 

Chief Executive of Thomson British Holdings Lid 

20 th February 1979. 


So why haven’t the 
proposals been accepted? 


2. To our customers: 


Regular delivery of the newspapers 
Higher quality 
Better value for money 


y , £trike£ restrictions. If earistuig disputes 

■ . ‘ 'l' ~ V .T . '• 1 . —1 - ■ •• - S' 


adversers would not ha lost a single copy. 


What are our proposals? 


We want to set up a system, that will be honoured 
by everyone, for resolving disputes - before, not -■ 
after, copies are lost or disrupted, and the 
newspapers suffer yet another setback. Nobody . 
pretends this is always easy; but Sw .think our' 
proposals are fair and reasonable, as well as being 
in everyone's long-term interests. 


. We are proud of our newspapers. But the struggle for 
their survival has been hard. It took us ten years to get 
The Times to a break-even point. We cannot be proud 
of our service to our customers : trying to produce our 
papers on antique equipment, over-manned and beset 
by continuous unofficial disputes and restrictive 
practices, cannot be in the interest of readers or 
advertisers. 


They have been accepted by many of the staff. 
From the outset many Union officials have been 
willing to negotiate constrMcti'yely. They have found 
that everything in our proposals is negotiable, and the 
Company has been flexible on every.point ^t issue. 

We have reached agreement with '20 groups, 
representing some 40 % of our permanent staff, 
covering sections of almost every Union. 


3, To the Company: 


Times & Supplements Journalists 
Sunday Times Journalists 
Engineers 

Circulation Representatives 
Printing Machine Branch 
Carpenters and Allied Trades 
12 of 3 4 sections of RJRM A 
Electricians 

(at national and area level) 


NUJ 
- — NUJ 
, • AUEW 
• SGG AT 
SOGAT 
UCATT 
NATSOPA 
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Survival 

A stable economic base for expansion 
and development 


7 We want to replace old machinery- and equipment, 

• and to phase in gradually some of the 4 new’ 

V technology that many papers elsewhere in the 

• world have been; using effectively for the last ten 

- years . The craft Unions (understandably enough) 
have been worried about its impact on their 
■members’ jobs ; so we’ve madeproposals to meet 
this veryreal problem, . - 


Fleet Street and the New Technology 


1 It’s ho secret that British newspapers are heavily 
- ' over-manned in some departments. We want .to 
- reduce this over-manning; and again, our 
proposals include a deal that will make this 
possible without hardship to anyone. 


Some other. newspaper publications have reached 
agreement with the NGA on the ‘New Technology’. 
These, agreements cede total jurisdiction over its 
application to the NGA. 

However, the type of applications agreed upon have 
little or no relevance to the ultimate needs of our own 
newspapers with their high volume of text and heavy 
type-setting load. 

Our needs are different 


Will anyone suffer? 


No. NO ONE WHO DOES NOT WANT TO 
LEAVE HAS TO LEAVE. For those who want to 
leave, redundancy is totally voluntary, and THE 

TERMS OFFERED ARE SAID TO BE THE MOST 
GENEROUS PROPOSED IN BRITISH 
INDUSTRY. 


We are still having-progressive discussions with 
other groups . B ut n o t of them- \ 

We stillhope the^^i'^il-talk tbiiS.-The jobs of 
their members in Times Newspapers are guaranteed, 
unless they wish to volunteer to'leave with generous 
severance pay. Many of their members are yery keen to 
adopt the new technology. W e can negotiate the 
details of the application of that technology. 

It is only by agreement, by reasonable men talking 
together, that a fair settlement can be reached. 

. We shall continue to try, and will ultimately ; . 
succeed in reaching agreement with all staff and with 
affUnions. After all. we are offering HIGHER PAY 
for HIGHER PRODUCTIVITY to staff that are 
already, in most cases, among the highest paid in 
Britain. And everyone’s job is guaranteed. ” 

One thing is certain. We will not go back to 
the industrial anarchy that existed before we 
suspended our newspapers. We cannot agree 
that this country should alone be prevented 
from making full use of available technology 
and machinery. 

We shall be back— but not at any price. 


' Those affected by technological change will be 
offered full retraining. 


TIMES NEWSPAPERS LIMITED 


THE TTMES, the sundaytimes, the times educational supplement, the times higher education supplement, the times literary supplement 
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lombard 


The big German 
money illusion 


The conflicting claims of justice and law 


BY SAMUEL BRITTAN 

** WHY HAS Germany been able 
to get away with a 20 per cent 
increase in the money supply 
without an inflationary 
explosion ? Please explain.” 
Minutes along these lines from 
the British Chancellor, Mr. 
Denis Healey, have been flying 
down Treasury corridors with 
great frequency. Eventually, 
Mr. Healey could no longer con- 
tain himself and raised the 
matter in an exchange with Mr. 
Enoch Powell, who promptly 
put down a Parliamentary 
Question. 

The Jesuits should lead to a 
dropping of this particular 
debating point. First there is 
no 20 per cent German 
monetary explosion. This par- 
ticular scare only arises if one 


had slower monetary growth 
than both Britain and Germany 
in both years. On the narrower 
definition it had very slow 
growth indeed in 1977, made up 
for by a spurt in 1978. More- 
over the Swiss franc has a small 
domestic base, relative to over- 
seas demand for the franc. The 
Swiss authorities may well find 
it hard to exclude non-resident 
balances altogether from their 
computations, as is normal in 
money supply measurement. 

The German and Swiss 
monetary expansion of last year 
will probably affect inflation 
adversely after a lag; but not by 
as much as would happen with 
similar figures in the U.S. or the 
UK. 

The important point, however, 
as the Citibank .February 


% INCREASES IN MONEY SUPPLY 
November 7976 - November 1977 


United Kingdom - 

Ml • 

20.8 

£M3 

7.1 

ytest German/ 
Switzerland 

Ml 

105 

. M2 

95 

Ml 

55 

M2 
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November 1977 - November 1978 . 



United Kingdom* 

Ml ■ 

14.1 

i£M3 • 

13 A 

W«t Germany 

. Ml 

12,7 . 

M2 • 

145 

Switzerland 

Ml 

235 

M2 

8.1 


IN A SINGLE DAY this week 
the House of Lords is handing 
down three separate decisions 
affecting- materially the law 
relating to housing. Rarely can 
the Law Lords have been so 
concentratedly involved ; with 
one of the basic needs of the 
citizen, a roof over his head at 
a price that can be afforded. 

It Is an oddity of Parliamen- 
tary history in the field of social 
legislation that throughout .the 
period of the Rent Acts; lasting 
noV over 60 years, no express 
provisions have been made in 
hose Acts relating to the rights 
of joint landlords and joint 
tenants; hence the case of 
Tilling r. Whiteman, that has 
reached the highest court in the 
land from its humble beginnings 
In Canterbury County Court. 

The simple question that pro- 
voked judicial disagreement as 
to the answer was whether one 
of two joint owners of a dwelling 
house, who occupied it as her 
residence before letting it, was 
entitled to recover possession 
when she desired to re-aequire 
it for her own residence. By a 
majority, the Court of Appeal 
upheld the County Court judge 
in stating that there was no 
right of recovery from a pro- 
tected tenant of a house in joint 
ownership, where only one of 
the joint owners wished to 
reside there. 

Two elderly ladies had lived 
In their own house in Canter- 
bury. After one of them left to 
live in Oxford, the remaining 
one let the house for two years 


to a lecturer at the University 
of Kent. On the expiry of the 
two-year lease, the lecturer 
stayed on. and so the two old. 
ladies started proceedings to 
recover the premises so that the 
one could go back into resi- 
dence. The relevant provision 
in the legislation -is exclusively 
single-minded; it has dealt only 
with the -owner-occupier. 

The law provides tlxat " where 
a person who occupied the duel- 
ling house as his residence let 
it on a. regulated Tenancy . - . 
and the court is satisfied that 
the dwelling house is required 
as a residence for the owner- . 
occupier,” an order for posses- 
sion against the protected tenant 
may be made. 

The house at Canterbury was 
let by the two ladies as joint 
owners. Since the Interpreta- 
tion Act 1889 allows a court to 
construe “ person ” -as plural, 
and since both ladies had pre- 
vious to the tenancy resided 
there, so far so good. But the 
two ladies then had to ask the 
judge to put a different singu- 
lar construction on the words, 

“ owner-occupier,” that appeared 
in the latter part of the provi- 
sion. 

The majority of the Court of 
Appeal held that the " owner- 
occupier” who qualified under 
the provision was not the one 
lady who bad stayed on before 
the tenancy and now wanted to 
get back into possession, but 
the two joint owners. 

lord Justice' ' Eveleigh in- 


geniously argued that the 
language of the legislation did 
envisage giving rights to one of 
two or more joint owners. The 
fact that Parliament had not 
used that terminology was ex- 
plicable because there are other 
forms of shared Interests in 
real property that might also be 
envisaged, and a specific refer- 
ence to joint owners might be. 
unduly limiting. Since the 
other two judges, in disagree- 
ing, felt boind to follow a 


policy of offering its council 
houses for sale on favourable 
terms to sitting tenants. Mr. 
Gibson, who had always. b^en 
Keen to buy his house com- 
pleted the necessary forms with 
an administration fee of £8. In. 
early 1971 the city treasurer 
wrote saying that the corpora- 
tion was prepared to sell at a 
stated figure. 

- The tenant was requested to; 
complete the form This he did 
incompletely; he left the pur* 


THE WEEK IN THE COURTS 

BY JUSTINIAN 


1948 decision of the Court on 
the slightly different warding 
in the 1933 Rent Act, the House 
of Lords may find it easier to 
do justice to the one landlady 
who wishes to return 
Justice too may be done (as 
the majority of the Court. of 
Appeal did it) to about 390 
tenants in Manchester caught up 
in the political crossfire between 
the Labour and Conservative 
factions on the Manchester City 
Council. In Gibson v. Manches- 
ter City Council the plaintiff was 
the tenant and occupier of a 
council house owned by the cor- 
poration by whom he had been 
employed for 16 years. In 1970 
the corporation had dec! axed its 


chase price blank and returned 
it with a covering letter asking 
for consideration to’ be gften to 
defects in the pathway up to the 
house. The corporation wrote 
back saying that the price had 
been fixed according to the con-' 
dition of the property. The 
tenant replied asking the cor- 
poration to “carry on with the 
purchase as per my applica- 
tion.” 

The corporation duly took the 
house off the list of tenant- 
occupied houses for whose 
maintenance it was - responsible, 
and Mr. Gibson went ahead and 
did work to the house. 

In May, 1971, the corporation, 
under its new- political manage- 


ment, resolved not to sell its 
houses to tenants except where 
legally binding contracts had 
been concluded. In August, Mr. 
•Gibson heard that the sale of 
the house would not be proceed- 
ing. The judge at Manchester 
County Court duly ordered the 
corporation to perform its con- 
tract of sale. In the Court of 
Appealj-iord Denning and Lord 
■^Justice Qrznrod said that, view- 
" ing .the correspondence as a 
whole, the circumstances of the 
.negotiations and the conduct of 
thfr" •parties, there had been a 
concluded contract for the sale 
of the house which the tenant 
was entitled to have specifically 
'performed on the term of the 
usual agreement for The sale of 
a council house by the corpora- 
tion' to the tenant 

Lord Justice Geoffrey Lane, 
while . expressing great sympathy 
for all 350 tenants affected by 
the reversal of policy by the 
local authority, thought that no 
legally binding contract had 
been reached: 

In the third case the question 
was - whether the sellers of a 
property could claim damages 
from, their purchasers when the 
latter had failed to perform 
their part of the contract. In 
November, 1973, when they 
were in arrears with the repay- 
ment -of mortgages on their 
properties, the vendors entered 
into a written agreement for 
their sale. The price agreed to 
.be paid by the purchaser under 
the agreement was in excess of 


the sums required to discharge 
the mortgages and a loan raised 
by the vendors to enable them 
to buy another property. 

The purchaser failed to- com* 
pletc, and in November, 1974, 
they obtained an order for 
specific performance. In July 
1975, the order for 
specific performance not having 
been carried out. the mortgagees 
of the properties, enforced their 
securities by selling the pro- 
perties. The proceeds realised 
by the mortgagees were insuffi- 
cient to discharge the mortgages 
in full. The vendors then rented 
to their original purchaser for 
payment of the balance of the 
purchase price, credit being 
given for sums realised by the 
mortgagees' sales. 

The Court of Appeal held that 
since the vendors conld no 
longer perform, their obligations 
under the contract (since they 
no longer owned the properties 
after the mortgagees’ sales) it 
would be wrong to compel the 
purchaser to pay the balance of 
the purchase price. But the 
Court went on to bold that, 
where an order for specific 
performance' was no longer 
effective, damages in lieu could 
be awarded. The Court did so 
on the ground that it was due 
to the purchaser’s inexcusable 
default in the first place which 
had led to the foreclosure of 
the properties and the resulting 
loss to the vendors. 

1 (19781 3 W.L.R. 127 

2 [1978] 1 W.L.R. 520 

3 Johnson v. Agnew [197BJ 2 W.ILR. 
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* Banking months. 

j M2 is the nearest equivalent aggregate to- Sterling .M3 in Switzer- 

f, lu " 7 Source.- Hansard. February 23 I RACING BY DOMINIC WIGAN . ; j T 

takes a short period changci and Economic Newsletter stresses, is * 

expresses it at annual rate — that " inflationary expectations # -me* • a * 

$ ss SLtsi National favourite Alverton 
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German money supply broadly in the case of the U.S. dollar! lilJlV Of) Tflir l-w-f)l(l I 1TY1 |)T| I V opera & BALLET 

defined rose by just over 14 per The practical upshot, is that AvA VJ vAII ... OPERA* 

cent or about 1 percent faster the Germans have time to put coLiieuM-cre*^ “ *’ 
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German Federal Chancellor. In “ d t £ B ,£2m h Easterby’s charge as clear given normal improvement and seven-yei-old seems remote J=-S-^!L± 
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the same definition rose by and exchange rates and inflation National could well be looking likes of Midnight Court and triumph over Night Nurse. ’ * ” 

only 9] per cent: and this '**“35* t0 the wrong race. Grand Canyon out of the reckon- At Leicester today another Ton c 4 • . 

January the Bundesbank deteriorate much Mv is that connections ing, and I shall be extremely Cheltenham candidate bids, to SSfViU B V^ a &£?firJSt 
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National favourite Alverton 
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THEATRES 


THEATRES 


COLISEUM. Credit 01-240 3288. MAYFAIR. .«< I W «? i»] ■ ffi»S 


Reserratlont 01-836 3161. - 

ENGLISH NATIONAL OPERA. ' 
Then* arc no parlonnanees at the London 
Coliseum between March S and Anril 3- 
The box office is open 10-3 Monday to 
Saturday and booking is now oven, tor 
all April performances. English National 
Opera Is on tour and returns to this 
theatre on April 4. 


Tom or 7.30. sat 2 00 & 7.30 Swan Lake. 
Wed A Thur 7.30 Romeo and JuHtt. 
6S Amphi seats avail, for all serfs, from 
10 am on day of nerf: 


Park Tuba}. Man.-Frl. 8.00. Sat .6 JS and 
8,45. Preview 13th red. prices 14th 7.30. 
TONY SELBY. DAVID DIXON 
FLASHPOINT 
By Tom Kempmskl 
Directed bv Anton Rodgers 
“A tense vet comic drama.” 

— How would you have reacted? — 


NATIONAL THEATRE. 9ZB2252. FT "THIS GLORIOUS PERFORMANCE 

OLIVIER • {open stage l: Tonight A . . a THEATRICAL TRIUMP H." Gd n, 

. F^^^F 7 EN D LIGHTENME e NT, r lueomedy VAUDEVILLE. 01 -836 MSB. BOOK NOW 


A Return to the West End. for 
EIGHT PERFORMANCES ONLY 
ergs, d.00 Mats. Wed. and Sat- 2.45. 
MARGARET RAWLINGS m 
EMPRESS EUGENIE 
hr Jason Lindsey 

Directed by Marianne MacnaphtM. 
Enchanting ... A Roval triumph." E.N. 
"A TRULY LOVELY PERFORMANCE.” 
FT "THIS GLORIOUS PERFORMANCE 
. . A THEATRICAL TRIUMPH." Gdn. 


LYTTELTON* ffirra enjurn ’sngcl: Tonight sub evs 8.0. Wed 2.45. Sat 5.0 *M 

'tt'fuSST 1 7-45 relRAYAL nW J KENT & ■fas°MU6 iSfSS 

COTTESLOE .small auditor! cm k Until A MURDER IS ANNOUNCEn 

March IT Eves 8 THE LONG VOYAGE by AGATHA CHRISTIE 

JEJFa&il E era.p'K an 3 theatre. V.CTOWA FAUttC^ 01-828 4735-b. 


nionetaiy control. 


KMMfNION. Tottenham CL Rd. 580 9562. day of- part Car park. Restaurant 928 
LONDON FESTIVAL BALLET'. . 2033. Credit card bookings 928 3DS2. 

Tomar^tirMaireh ’l 7*ROMUNDA?Toinbri OLD VIC. 01-928 7816. Young Vie Co. In 


OPENS MARCH (5 at 0-00 pm. 
sub evs a.O. Wed 2.45. Sat s.o A 6.0 
JEAN KENT A JOYCE CAREY 
-fas Miss ManRe) 
A MURDER IS ANNOUNCED 
by AGATHA CHRISTIE 


Rnaiuie A Kage. Season 'til March ,31. 


UK, and “M2 M in other W here in between) This is News of the 5-2 favourite for Squire Osbaldestou Hunters 

countries, so. favoured by the a matter^f hirimr reS r 0ne m “ ^ ho + ^°S i cl “ r £ that race. Gay Spartan, is that Chase. 

ITC Treasury, is the one most growth and partly a' matter of J avour sorng for _the Piper Gold Tony Dickinson's King George The seven-year-old, .unbeaten 

loitering to British perform- diffordht 1 institutional forces. S?. A -3 th 2 M1 M "5 y£aJS£a VI winner is to be worked at in two races- this season, should 

$n?c. On the narrow Ml Blit a' Idree and" su'stamed National, should it be decided Haydock this morning before have no difficulty in defeating 

definition the UR had a far monetary acceleration win still that **9 ™ a j. or *?*{ wltlun J+ e txavelling down to the Cots- his ten opponents, 

faster monetary, growth than produce rapid inflation even m Jg 08 ” f 16 . f?/* tQ o m “ch to wolds without the benefit of ; 

Germany in 19m and a some* Germany and Switzerland. And Aherton * JS Jonjo another outing in pubHc. imrwwmi 

what faster growth even in a sustained .monetary clamp- ° ‘ N,eiu - Dickinson, who considered the uutissiui 

3978. down will stop inflation — Commenting on his mount’s' groumT at Herefcfrd’on'SalUrtlay ' "1.45-^Sparaway *•“ 

Even more sensational state- eventually— even in English- 13-length victory over Rambling too firm to risk Gay Spartan in 2.15— Remigio*** 

ments’-are ' sometimes made - "Spea kin g countries: Atthts level Artiste,- the champion said: “He -a £1,300 event which- was at 2.45 — Spartan Missile** 

about Switzerland based on of argument inflation is a will have to jump much better the chaser’s mercy, must now 3.15— Feud i 

short-term movements. But on “ mono-causal ” phenomenon, than that to get round Liver- be looking forward to the 3.45 — Stormbound* 1 j 

the broad definition Switzerland like it or not. pool. He was a bit sticky at festival with considerable hope. 4J5 — Madge Spartan 


Sbaknocire Season directed by Michael 
Bogdanov. Tont 7.30 HAMLET. Tomor 7 
THE T EMPES T. Wed 7.30 RICHARD III 


SADLER;s wells^ _THEATRE»_ JtoseBery THE, tempest- wed 7:30 richard hi sund. DrenMA Plays A AovereAvrardL 
IRAQI 'NATIONAL^DANCT ■ iSSi &L& WAREHOUSE. Donmar »>««' Cureot 


Effll 7.30. Mots. Wed. and SOL 2U5. 
SHEILA HANCOCK 
ANNIE 

"BLOCKBUSTING SMASH-HIT 
MUSICAL." Dally Mail. 

■Evgs. 7-30 Mats. Wed. and Sat. 2.4S. 
Stand. Drama A Plays & Players Awards 


Eva* 7 JO. S perfs only. . 


LEICESTER 

1.45— Sparaway * - - 

2.15— Remigio * * • 

2.45 — Spartan Missile** 

3.15— Fend 

3.45 — Stormbound* 

4JL5— Madge Spartan 


THEATRES 

ADELPHI THEATRE. 01-B35 7611. 

Ergs 7.30. Mats. Thur*. 3.00. Sats. 4. DO. 
■Seats frfom Ed at door,] 

IPS GREAT ENTERTAINMENT! 

irS SPECTACULAR! 
it has Wonderful songsi 

BEYOND THE RAINBOW 
. .LONDON'S HAPPIEST MUSICAL • 
Over 1 25 perfs. NOW BDOking-tg Sent— 


BRIMSTONE AND TREACLE, bv Dennis 
Potter. " Deeply fasdnatlnfl.*' Guardian. 
■■ irrepressible humour." std. Must and 
Mar 18. From Mar 20 Moving Being In 

•" Venw In Furs.” 

PALACE CC. 01-437 6834. 


Garden. Box Office 836 ssos. Royal 
Shakespeare Co. Ton't Tomor, Fri. Sat 
8.00 Final peris Clavid Edgar's THE JAIL 
DIARY OF AL8IE SACHS. " Thrilling 
ihsatre." Gdn. AH seats si.BO. Stndcnt 
standby £1.00, Adv. bkgs Aldwrvcb. 


8-40 WHITEHALL. CC. 01-930 5E92-776S. 


JESUS CHRIST ' SUPERSTAR 
"by Tim Rice, and. Andrew Lloyd-Webber 
PALLADIUM. March 26 for 7 peris, onlv. 
Monday 7-30. Tues. and rhurs. 8.00. 
Wed. and Frf. 6.15 and 8^5 
The Ono and Only 

•- - • . — ■ BOB HOPE 


Monday to Ttiurs. 8 00. Matineos Frt 
and Saturday 6.1 S and 8.4S. 

IPI TOMBI 

The African Musical Explosion 
A pulsating not of Dance and Song. 
FOURTH GREAT YEAR. 


ALBERY. From 8.3D 8-m. 836 7-878. CC 
w Bkg s. 836 1071-3. Party rates. _ 

“ ~tw*rr.4S.- Tlidfsj-Pnd^Saf- 4.-30, -Mfkr 
A THOUSAND TIMES WELCOME IS 
LIONEL BARTS 

*• MIRACULOUS MUSICAL." Fin. Times. 



v Indicates programme 
in black and white. 

BBC 1 


G.40-7.35 am Open University _ 9J5 The Monday 
tU lira high frequency only), p.15 " Prime of Miss 3ean 

For Schools, Colleges. 10.45 You Brodie.” starring Maggie 

anti Me. 11.00 For Schools, Col-’. Smith.. mi . s - 

levies, 12.45 pm News, 1.00 11.15 Tohlgpt. * 

Pebble Mill. 1.45 Barnaby. 2.01 11^3 Weather/Regional News. 

For Schools. Colleges. 3.15 Songs Regions as BB<" * 

£. f Nows for the ilJC toes: 

England (except London). 3.55 _ 41 . .«««.* 

Play School. 4.20 It's the Wolf. _ Scotland— tO.OO-tO. 


5.40 News. 2.18-23S For Schools. 4.40 

5.55 Nationwide (London and Crystal Tipps and Alistair (Car- 
South-East only). loon). 4.45-5.00 Y Trem Sgrecb. 

6.20 Nationwide. 5.55-630 Wales Todaj-. 6.50-7J20 

650 A. Question of' Sport Heddiw. 1L55 News and Weather 
.7.20 The. Rpckfofd Files. for Wales. 

8.10 Panorama: i^ren. Stik- NwttIern Ireland- 3^55 
n ftrt Deceased. pm Northern Ireland News. 5J5 

*-2? Scene Around Six. 6.20-6.50 


7.00 The Kenny Everett Video Politic*, tvt.oo houbb of 

Show. Honxira: ‘ Revenge of ihe Creature." 

7J0 Coronation Street HTV 

5.00 A Sharp Intake of Breath. i.zo pm Report west Headiinea. i-Z5 

8.30 World In. Action. Report Waleg Headlines. S.15 The 

o Ml TIjitipim- TTTR ' U n tl®rjea Adventures of Captain Name. 

.“ Pf UAB - 5 JO Report West. 6.2Z Report Wafee. 

News. ■ 10.35 Tha. Monday Film: "A'Tasta*of 


with ROY HUDO 
GILLIAN BURNS. MARGARET BURTON 
CHILDREN’S HALF-PRICE OFFER 


10.30 The Eamonu Andrews ' Excitement” Starring Peter Vaughan. 

Show „ HTV Cymru/ Wales — As HTV General 

i an t- Service excepn 130-13S pm PBanwdau 


„ o- Tn,„ tTil™- ‘-'Thu a, lfUC rtniuuu u-twv-w 11 Th«m« rtohat*- «• un,.t service except: pm peanwdau 

9 * 2i> Jhe Monday Film. The Hel j 0 sunshine. 1L55 News and Thames Debate. What Is Newyddion y Dydd. z.oo-Z2S Hamddon. 


r-rnne or auss jean w -. - Northern Ireland A Tory? 

. Brodie” starring Maggie , r j 01 * "I , 1205 am Qose: A look at Wi 

Smith. “ England — aJj-tt 20 pm Look minster Abbey with mu 

1,15 Tonight. .' '* East (Norwich); Look North by Vaughan' Will iams. 

ISS Wufl>w/R«glanal Nm All IBA k*. . Lonl 

All Regions as BBC 1 except at Pofau ^Vest % Bristol) ; South «eept at the following times: 
e following toes: Today (Southampton); Spotlight ANGLIA 

Scotland— 10.00-10.20 am For South West (Plymouth). 1.25 pm Anglia nbws. 2 . do hou 


4 . 25 ,Jnckannr>-. 4.40 Bagg>' Pants fchooN. pm Reporting 

and the Nitwits. 5.00 John 5? Dt i? nd \ ^ ews ^ 

Craven's Nowsrnund. 5.10 Blue weather for Scotland. 

Peter. Wales— 1.45-2.00 pm Pila Pala. 

F.T. CROSSWORD PUZZLE No. 3, 913 


2JS-3J0 Attar Noon Plug. G.OO-B^Z 


1205 am aose; A look at West-. . Y D^ dd - 8 jo-s.oo Yr wythnog 
minctop dhhaif miiein W6St—Ag. HTV General Sa 


minster Abbey with music 
by Vaughan - Williams. 

All IBA Regions as London 


A\Cr TA loatime Tales. 3.20 Crossroads. 

« _ 6.00 Scotland Today. 6J0 Crimodosk. 

1J5 pm Anglia News . 2.00 House- 0.30 Steve Jonee Illustrated. 1030 
pony- Won«y. Film Matinee: Home and School. TI.Q0 Law Call. 


except: 1.20-1 JO pm Report West Head- 
lines. 6.22-7 .CO Report West. 

SCOTTISH JAMES .SO LAM ' 

1.25 pm News and Road and Weather. A tuperti oerfOTTnance." FT. 

5.15 Teatime Tales. 5.20 Crossroads. i„ a new? thmller 

6.00 Scotland Today. 6-20 Crimadesh. Who KILLEd 

8.30 Steve Jones Illustrated- 1IL30 *' agatha - Christie 

Home and School. 11.00 Law Cell. ' Best »i"” Sleuth." n. statesman. 
lire The Oerectivea McMillan. arts theatre. oj-636 2132. 

SOUTHERN TO D ^rr^ R N DS 

1.20 pm Southern News. ZXO House- Moi 2?* Th'uriiSr %ao S ' , '$nL7" , 2& 
party. 2.25 Monday Matinee: “ Sltua- satJrtbm^oa aiS* 9 l 1 & r ^ 

tion Hopeless — but not Serious," star- — ~ — — — — — — - 

ring Alec Guinness.. 5.15 Sinbad 


DAY OF P£RF. 

NOW BOOKING TO 19BQ 

ALDWYCH. 836 6404. Info. 836 5332. 
ROYAL SHAKESPEARE COMPANY In 
repertoire 

Final nerf* this week 
Ton t. .'Tbnror. Fh-7 30 Sat 3-00 & 7.30 
* . .end s- 

Bronson Howard's 
. • . . SARATOGA . . 

.'•An irresistible. deUgntfsl evening.’’ S. 
Express. “ Dennis Waterman gives a 
performance of prodigious energy, style 
■ntf charm.” Spectator. With: but perfs 
.-AS YOU. LIKE IT fWed, Thura m*e). 
Now.bkB for final pert* CO RIOLAN US 
14-24 March. 

RSC also -at THE WAREHOUSE, (see 
under Wi. ; . ' ' .. 

AMBASSADORS. CC. • 01-836 1171, 


BOOK NOW. 01-437 7373. 

FALCAD1UM."' CC 01^37 7373.- 
Evs. 7.30. Mats. Tues. Wed. Sat at 2.45. 

DANNY LA RUE 
as “ Merry " Widow Twankle In 
ALADDIN 

ALFRED MARKS as ABANAZAR 
Dll vs WAT LING. Brian MARSHALL 
and WAYNE SLEEP. •• One of the best- 
dressed and (nnniest pantos to be staged 
at the Palladium for years." D. Mir. 
SEATS AVAILABLE FOR LAST 3 WEEKS 
MUST END MAR. 24. 


to Thur*. a.OO. Fn. and SaL S.«5. 8.30. 
„ "ENORMOUSLY RICH." j 
Mary O-'MoMev's omash-hu comedy. 

. "VERY FUNNY." Evening News.' 

_ ONCE A CATHOLIC 

i'W" riBBWVW fSl.f'WH 

LAUGHTER." Guardian. . 

WINDMILL THEATRE. CC 437 «li 
Nightly at 8.0 & 10.0. Sundays G.0 & 8.0 
Paul Raymond presents RIP OFF! The 
erotic experience of the modern era. Now 
showing new second edition, new girls, 
new acts, new production. 


PICCADILLY. From BJ3Q am. 437 4S0C. vmivr. uir ,p4n e^. - ac '.^11 

Credit card, bookings 836 1071. Mir 17 QTf(^? 8 pla3hoi«. E Cn Jri NitSf 

Mon.-Fri_ at 8.00. .Sats. 5.1 3 *nd. 8.15. william*- rS3«il2Xt5 IU * 


Ion. -Fri. at 8.00. .Sats 5.15 and. 8. 
.. A NIGHT WITH 
DAMS EDNA 
and a handful o* cobbers. . 
Starring the .annoyingly successful 
BARRY HUMPHRIES 
DONT MISS OUT! BOOK NOWf 
SEASON MUST END APL 28. 


Williams' controversial play CLASS 
ENEMY. 1978 Playi 6 Players Play- 
wright of the . Year. (See nnder Old Vm. 


antf charm." Spectator. With: final perfs SEASON MUST END APll ZB. CINEMAS 

Now^ tor fin'iri 22S?' cSrioLA^Es CCO’. -437 6877. AiC.l ndj **%**»£*£,-*** M 61 ' 


Evenings 8.00. Mat. Thurs.. Sac. 3 00. 
EVJTA 


by Tim Rice and Andrew Llovo-Webber. 


Wt 1 - * 11 Mats Bookable. 

1. THE DEER HUNTER iXJ. Wk and Sun. 


Directed by Harold Prince. 


■01-B3B 1 1171, PRINCE OF WALES. 01-930 6681. Credit 


R- SUPEKMAN I AJ. WIL and Sun. 2.00, 
5.00 ana 8"1Q. 


RDf 7 " ThB Bn ?«! =“"i n 8 Bill 11 The OoMOiveB— McMillan. • 

Jm Travers and George Cole. 5.15 Unrvar- . 

n . .. s ity Challenge. 6.00 About Aggli*. SOUTHERN 

6.40-7.55 am Open University. 10.30 Monday Feature Film: Kiss The <*_ llthltfn , MHnrl „ 

10J0 Working With Young p S! ssZSZSZy sK 

People. Dorothy Province. 12.26 am Reflection, Hopeless— but not Serioud." a»r- 

11 fin P1n» Crhnnl A TV ""8 A|8C Guinneao.. 5.1B Sinbad 

2.15 pm'Lefs Go. a^Vw at?* & 

2^10 Shakespeare In Perspeo T ^i?& fSftgi ***“'*■ 

tive. For Worse: Honeymoon end after. 11.30 am Farm P o0raB8 - 


Eves 8.00. Tues. 2.45. Sot- 5.00, 84)0. card booldngi 930 0848. Mon. to Thurs. ^MDEN PLAZA iOpp. Camden Town 


8.00. Fridays and Sat. 6 DO and 8.45. 
ALAN AYCKBOURN'S smash-hit comedy 
BEDROOM FARCE 


48 5 2443 . Osh I mi's EMPIRE OF 
MHION OTC Progs. 2J5, 4.30, 6.45. 
9-10. 8th week. 


- If yVifflSiWl'^wlw* ’reffilctlSl D ‘ P ‘ ‘^wSS-dUi?' 3 - HaVnMrh Qi-.B39 C ^Z ! 7l 

HOENIX THEATRE. CC. Q1-B36 2294. 1 Elliott Gould. James Brtrtln. CAPRI- 


3.00 That’s the Way the Money Bomsby Jones. • 


■ ■ ■ ■ ■ i 

Hunini mu 

■ ■ ■ , ■ ■ ■ ■ 

■uni - mmifi 


Goes. 

3.30 Della Smith’s Cookery 
Course. 

4.00 The Education Debate. 
4J»0 Ouen University. 

6^3 The Water Margin. 

7.35 Mid-Evening News. 

T.45 In the Post. 

8.10 Lennie and Jerry. 

9.00 Fswlty Towers. 

9J5n Horizon. 

I0J20 Arena. 

11.00 The Light of Experience. 
11.15 Late News. 

11.30 Teie-jounsaL 

LONDON 

9.30 am Schools Programmes. 

12.00 The Wotslt from Whizz- 


BORDER 


TYNE TEES . 

„ SJ5 am The Good Word followed by °pw Care, oi-OJfi 7040. 

North East News Headlinea. 1J0 pm Mw^Thw^Vo^FrrandStstomdVso 
North East News end Look around. orew « wul ™ 

2.25 The Love Boat X20 Generation Chicago 

Scene. 3.35 Cartoon Time. 3.50 Urdu 

Vic. 5.15 University Challenge. 6.00 Group Booking 01-437 3656. 

Northom Life, mo Cash end Co. CRrreRtoN. From a. 30 am, 930 mi 6 
12L30 am Epilogue. cc 0 b rl l< nL 836 1071. Era. Mon. to Thurs. 

* K 8.D0. Fri. and sat. 5.45 and 8.30. 


Rd. 734 4291 or 439 8031. Mon.-Thun. 
84)0. pm. Fri. and Stt. 8410 and 8.45. 

_ BEST MUSICAL OF 1977 
EVENING STANDARD AWARD 
Grow bookings 01-437 3858. 


PHOENIX THEATRE. CC. 01-836 2294. 
Era. B.OO. Wed. a.oo. sat 5.00 and 8.30. 
JOHN THAW In 
NIGHT AND DAY 
A new play by TOM STOPPARD 
Directed bv PETER WOODS. 

_ BEST PLAY OF THE YEAR. 
Evening Standard Drama Award. 
LfUEENS. CC! 01-734 1166. 

Evgi. 8.00. F 3 MAtacAL®- 00 *° d a ^' 5 ’ 
TOMMY 

“ A DREAM OF A SHOW.” E. Ngwv 
By PETE TOWN5HEND and THE WHO 
...A ROCK MUSICAL with 

JTRAKER, 

ANNA NICHOLAS end BOB GRANT. 


B3- o|hS.^ , S- UnSty IS ChM- “ 1 n * 9 &cJ52i BRhS 

lenge. 6.00 Looks round Monday. 6 >20 . vfiT 5 ISllSw rhSr fion 

The Sound of ... The Sunlora. tlO^O m S L ife ii C ri«?^«nrf 

Late Film: "The Innocents." starring ffST TL feSL...?' 30 Cash * nd Co ’ 
Deborah Kerr end Michael Redgrave. 1ZJ0 am E P |lo 9 u «- 
11 .S Border News Summary. TTI CTFR 


CAMBRIDGE. 01-838' 6056. 64k 6.0. ebo muiULAS ana BOS GRANT. 

open Sundays. Credit Cards 01-636 7040. RAYMOND REVUEBAR. CC. 734 159T 


Broun. CAPRl- 

G°HN ONE (A». Cont. from 1 pm. 

2. THE HILLS HAVE EYES (XJ, Peter 
Barkwortli. MR. 5MITH IXl. Cont. from 
■ *i s pnii. 

uAMv q 2£!SS. ■i»^s Geonre Segal TOO 
MANY CHEFS IAJ. Cont. from 12 45 pm. 

GJrASSf 1. x. 3. «, oxford Street- 836 
CoLrt Pd. TUef. 
1: DAMIEN-OMEN II IX). Cont. from 

1 el a DH1. 

£LAST 3 DAVS1 ' THE HILLS HAVE 
EYES OW. Peter Barirwortb MR. SMITH 
<X). ConL from 1 pm 

, THE CHANT OF JIMMTE BLACK- 
Cont from 1.15 em. 

1 °f‘ YS! Clint Eastwood EVERY 
22i!9?,’? AY BUT LOOSE <AA). Cent, 
from 1.20 pm. 


At 7. 9. 11 pm. Oden Son*. Paul Raymond Trom ‘- 20 P" 1 - . 

vsjmMuieie 


ROYAL COURT. 730 1745 

Mon. -Fri 0.00. Sats. 5.00 and 8.30. 
THE- LONDON CUCKOLDS 
Edward Ftavenscrott's .Restoration Farce 
Fuir. of absurdly funny situation*." 


CHANNEL 


ULSTER 

1.20 pm Lunchtime. 2.25 Keep Up 


enV^v- 1 ts« LWeS 1 11 

aas "urija , G ^ a S ^ 

News. 6.10 The Amazing Chan end 11 * 00 Haffer »y- 12 00 Bedtime. 

The Chen Clan. 10.28 Channel Late IVFSTWAHD 

News. tlO.32 Feature Film; " 0*car 

Wilde.” 12.15 Channel Gazette 12.27 pm Gus Haneybun’s Birthdays, 
followed by News and Weather in -1-20 Westward News Headlines. 2JS 
French. - Monday Matinee: " Three Hate . For 


BEST COMEDY OF THE YEAR mvai tv ? 

E waning standard. Drama Awards ^ c 

ein n too Monday-TJturaday 

Michael Hasting's quIOc-vntted farce 5-30 , '" 1 l3 ._^ 4 |'l; r S ' 

on hew to become a regal Immigrant in ncKv in rre 

. ....one easy weddlnflv.. 0bMf *c r JSS? taT-rii * 

"THE MOST HILARIOUS PLAY FOR BoofcbyTtf.fi 

YEARS." Financial Times. S£ 

MURY LANE. CC 01-535" 8108. Mon.- SAVOV r 2SK'SS 

Sat 8.00. Mats. Wed. and Sat. 3.00. -wiSl?22 

... A CHORUS LINE 

A rare, devastating, lovona. astonishing 


Ev. News. 

ROYALTY. Cc! 01-405 8004. 

Monday-Thuraday evenings 8.00 Friday 


fS'grortJ. MR. SMITH IX) Coni, from 
■ pm, 

CITRZON, Curxon Street. W 1. 499 3737. 

(English SSSSTtf.,, 

Sun.l 3-40. 6.05 and 8.30 


5-30 bSbSuNG^^sSgaS a ’ 50 ’ E feMl;* l 9!! ^^‘”0 sSzJ- 

NOW IN ITS 2nd GREAT YEAR Iisiii.n* 1 Sep progs Wksl-13. 

BooklW'Ttf. flortteMUJ^flmd? i- 4 5- •-IL-." 1 a.MtS bkble irr advance 


80016 ^ r pg£iff. Ure Umd *' tic n B %. oS «" oV 'a-iV'SS 

cJJdK X Stoa.”oi:714 0 477I 86M - 1930 27M-2T71L 

•"S.V'SAEE XLAsn ^ Z'Z 


WHOSS IpIPE IS IT ANYWAY* bie * 11'''’ w perta ms 2-15. 5.13. 

pua.Y of the YEAR ^ StJa" A 1 Kats blctde at Box Office or by 

West 1 End Them/* -Award ~rr^- .. „ __ 

far Brian carte -A moiwpniotw play, j ^ i c cstbr square t 930 61H). 


GRAMPIAN 


6-25 am firar Thing. 1 JO pm Gram- end Sports Desk. 10.22 Westward 

Ti'inu 19 1 A nm Pi nlrinc 14 9A pian News HoadliftBSe 5.15 UniYorsitv- Laio News. 1 10.30 FBaturo Filnu airier qf ymnf^ rr ni-w.xi; cTyT 

haag. 12.10 pm Pipkins. 1-.30 Challengo. 6.00 Grampian Tottty. 6J* • , Oacar Wilde." starring Robert Moriey. Ev“ ngsB-OO T?i5“.o| Vfe 

The cedar Tree. 1.00 News plus The Electric Theatre Show. "IQ .30 12.15 am Faith for Life. 12J2D West Sats. s.30, tuo. 


Monday Matinee: " Three Hats ■ For duchess. 93s 8243 ■ Mari, to Tnimj. 
Lisa," starring Sid James. S.15 Univor- Evn K. S.00. Fri. 1 nd Sat. 3.M and 8.15. 
sity Choilangu. 6.00 Westward Diary - Tn- Itiirflfv la caHWfiinrt ” nailed Tnl 


1 The nudity Is staaning." Dally Tel. 
Ninth Sensational- Year. 


FT Index. 1.20 Thames News. Bofloctjpns.^ 10 J3S Feature Film:' *■ The Country Weather. Shipping Forecast. 

asn^ss ^ 1M 

Clapperboard. 4-45 Horse in the GRANADA V - M«m.r KSS? 


ACROSS 

1 Repartee from a fruit- 
grower 1 4-1) 

5 Is earth a refuge for pedes- 
trians? (6) 

9 See among ancient Jews the 
most important qualities (S) 
10 An explosive statement (6) 
12 You have a good time on the 
river (5) 

23 Trial marriage may be con- 
tested down under (4,5) 

14 No stoppage at soccer but 
if a batsman should do it, 
he is out (4J2) 


DOWN 

1 Give satisfaction with quiet 
tenure (6) 

2 This country has nearly 
everything in another (9) 

3 Strained Poles in the driv- 
ing area (5) 


Clapperboard. 4.45 Borse in the 
Hnuse. 5.15 Batman. 

5.45 Men’s. 

MU) Thames At 6. 

6.35 Crossroads. 

radio i 

(S) Stereophonic broadcast 
t Medium wave 


1.20 pm Dodo. 2Ji5 Monday John Cassavetes and Virginia MaafceJI. 

Escape tram Bogen County.” 4.10 4.10 Cartoon Time. 5.15 University 
Cartoon. 5.10 Max tha 2.000-yaar-oId Challenge. 6.00 Calendar (Emley Moor 
Mouse. 5-15 Crossroads. 6.00 Grenada and Belmont, editions). 11.30 Police 
Reports. &-30 Happy Days. ' 1030 Surgeon. 

2. Tchaikovsky. 1.00 News. 13)6 BBC ' 5.00 PM: News magazine. 5.50 Ship- 
Lunchtime Concert fSj. 2.00 Oman and pi"9 lorscaat. 5J5S Weather; programme 
Harpaichort recital (S). 2.25 Matinee news. #.00 News. 6J3Q Tell Me Where 


Country Weather. Shipping Forecast. coubtenay kendal 

YORKSHIRE .. M - .s 

..1-20 pm Calendar News. 2.25 Monday M,CHAEl - WAV " 

JSE3P WR fu N E. -’ . 836, 2238, Bros. ..84»_.. Thurs. 


urge you »*( It” Gdn. Era. S.uo. Sit. 
5.JS site 8.-4B7 Red, price mats. Wwijr 

STRAND!-' 01-838 2660. Evtnlngi BOO. 
M ‘“- «■ 
WERE BRITISH 
LONDON'S BIGGEST LAUGH 

■ • over •a.eoo performances 

ST. MARTIN'S. CC 01-838 lAnx* 


ASHANTI (AA). Sen oroOi Dlv. doare 
or by post. 

“SAMIEfliSfEN ft "ffl V £L‘ 723 20, iiiV 

uMMiut-oMEN 11 on. Sen. orou. wu 
_ doori open 1.30. 4.15. 7TlS. 


T. MARTIN'S. CC 01-836 1 443 - ww n l “ so - *-1S. 7.15. 

Ew - ^ »B bm. 2 * s - ** TFaaiW 

^ThProuST d, . y - <,nc ' 5un '* 12.40, S.J0- 

-- <?tt MOUSETRAP S is. 8.35. Late shew Nightly 11.1S. 

wi ovule. Lie d Bar. 


3 <00. Saturdays SJia and a.oo. 

AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 
FOURTH GREAT YEAR 


WORLDS ^N^JfEVER RUN 

TALK OF_THEJOWN. CC, 01-734 50 si - 
CLOSED FOR REHEARSALS DP NEW 
REVUE “BUB8LYT «>«*ig Friday. 

Dance from 8. Revue at sjo. At it 
MARC ANTHONY ’ 


3 S trained Poles in the KnSf S S o^Own^orS! 

ing area (5) Burnett iM ^ M,k e ”lsd «1Kid Bound fS). IS 4 N BW5 . Home- Pondont 7.45 The Monday Play fSl. 

TA sht “ the ts£ 7 a l aSiSrj nas vtittsmbaisi 

n First Division (7) A B ”dii i !f«S. U 2E"* «> art , ^ 


GARRICK. CC 01-836 4601. "Era. 0.00- 
ulurpi Wed. 3.00. Sat. 5.30 and 8.30. 

DENIS QUILLEY In IRA UVlN's 5 

New Thriller “ ' 7.30. Ring lor detail! 

DEATH TRAP . . 

•■THREE CHEERS FOR TWO HOURS OF 

VERY INGENIOUS. VERY FUNNY. ^ 

MARVELLOUS ENTERTAINMENT." S Tel. 

■ VERY EXCITING. ** Fin. Times. ... 


HEATRK 'UPSTAIRS. 730 2354 

REHEARSED READINGS 8. 9. 10 MaTTh 
7.30. Ring lor details. 


S T UD ‘® I-,, 2 - -L -Oxford Circus. 437 3SOO. 
1’ wEwilL l SI? r .£ a - 4t ,n Robert Altman's 
7,5l““ KS tAA) ' ProB *' 2 ' 20 - 5-10 
£■• -CRristle’m DEATH ON THE 

" “ 2 :i0 ’ S 2S - 8 - 10 - L *“ 

mtJSF&H* HUNTER (X). SOP. Perjs- 
Pj? lY ,., I 2 - 3 ?- 4.0 S. 7.40. Late StiOM 

SSL 1-1 Jfl. Sears Bookable. 


6 The SS appears at lensah Williams. Hughes (S). 7.55 WaHhor. 10.00 The world Tonight. CH^roPHE^A?d A Nni« 

roV **PP edrs 31 ien s*" RADIO 2 Mrs Came.on'8 First Photograph (talk 1050 Perspective. 11.00 A Book 8 At in AuS ^^uR^N.° w VE r aB M. 

_ ! 9 > i 'A U,U L _ by Colin Ford). 8.15 Concert: part 2: Bedtime. 11.15 The Financial World JOKin^apart ConW|,y 

4 In a measure actively s.00 am Naws Summary. 5.02 Tonv Daninl Jonn (S). 5.30 The National JonighL 11.30 Today in Parliament. cBtaiwior THrrvTnr — o Y- T s a — vTcT 

en^appri rci W Brandon (Si. 7^2 Terry Wogan (S) Vo.co (Poetry in Wales) 1015 Archie 12.00 News. eSqsTo. s«T z jo. Leonard 

engagea (3J including S.Z7 Racing Bulletin and 6.45 Camdon bassoon recital. iojGO- The npyi n-jj. t hossiter in semi-diet ached, " 

8 Somehow tend much to be Pause for Thought. 10.03 Jimmy Young Lied Before Schubert 11.2S Jaa m KfiOlO LOndOQ ~ funny." a. Tel, ^ 

found in Holland (S) (SI. 12.15 pm Waggorwre - V/alk. 1130 Britain: Ray Warlcigh ’ Quarter (S). 5.00 sm As Radio 2. 8J0 Rush Hour, haymarket. 01-930 9832. 

xuuuu AIA AiuuaAiu Uflrpv Dmaa V flrtdrt HfliitA fSl 9.U 1 1 M Noinc 4.11ft nnrfnn uo 19m i. Pro frem Mav 11 c.wtr in 


Music Week 1979 concert, part 1: mom). 9-30 Kaleidoscope. 9.59 
Vaughan Williams. Hughes (S). 7.S Waadier. 10.00 The World Tonight. 
Mrs. Cameron’s First Photograph (ulk 10h0 Perspective. 11.00 A Book At 
by Colin Ford). 8.15 Concert." part 2: Bedtime. 11.15 The Financial World 


Globe theatre. - cc. 01-137 159 2. 
Reduced once Preview Tomor 8.15. 
>y«S- at 7-0. Subs Era 8.1 S. Mat. 
Wed. s.o. Sats. »t e.a & a. do. 

„ ALISON STEADMAN 
, CHRISTOPHER CAZ8NOVE 
In ALAN AYCKBOURN'S New Corned* 
JOKING APART 


CLASSIFIED ADVERTISEMENT RATES 


funny,” D. Tel. 


rnf ,, B TV rm. m-4 , . . , Hatty RowbN's Open House fS). 230 11^5-12.00 Naws. 9.00 London Live. 12.03 pm Call In, 

16 ITle latP reformation of a II The Titans stepping-stone David Hamilton (S). 4.30 Waaqonera’ VHF only--6.00-7.00 am and *5.45- 2.03 206 Showcase. 4.03 Homs Run. 

numer (T) to Olympus (4) Walk. 445 Sports Desk. 4.47 John 7.10 pm -Open University. 6.10 Look. Stop. Listen. 7.30 Bfaek 

19 The bird starts to fight and 15 County accompaniment for 8&? c ffil the^ov^Ts) 00 ?^ ‘ RADIO 4 uSuR J£J? l9 &S a SfnJSf 

ends in a quarrel ( < ) the Beef-eater 19) Oall: 7.30 The Dance Band Days 8D2 6.00 am Naws Briefing. 6.10 Arinina 12.05 Question Time from the House of 

°1 “There met him ten men 17 The lark DOSSlbiy that °ets 7,10 Rehearsal Band Competr- Weak. 6J0 Today. Maqailnc, Indud* Commons. From 1.06 Join Radio 2. 

“ Lvot- wan " ivti ia\ on ieji • . ° ' ioB IS). 9.02 Humphrey Lyttelton mg 6.45 Prayer for the Clay. 7JX). 8.00 T nndnii 

that were — lr«.r,) (6) -0 (5,4) With The Best of jasz if> rocordf (S). Today’s News, 7.30, 8 30 Newilhaad- WMOn isro a t l C3SuPg 


Commercial and Industrial Property 


23 Back-breaking limit of en* 1$ Intellisence Department in- 365 Sports Desk. 10 .Q 2 The Monday lino6. 7.45 Thought' for the DayrB.35 5.00 un Morning Music- G.QO A.M.: toVroc^^orror s+my Q ’ 

riiirance (4.5) eludes throe <oirae(Ktve nntec i ,ovie ^ ui *- 10 - 30 Sound 1102 The Week on 4. B.4S Roy Gosttna with news, mfermatian. travel, sport 10.00 d °«*t orcam it. see it 

O* n ie n u, a r«i« w .Vm " KS B . rt £ n M ***>#* introduces Round Mrd- the BBC Sound Archives. 3.00 News. Bnon Hayes 1.00 pm LBC Reports. last FOUR weeks 

25 Caveat emptor IS a warning m detachment- (8) night including 12-00 News. ZOZ-S.OO am 9.05 Start the Week With Richard Baker. 3.00 George Gale. 4J» LBC Reports WNcrs^ head; 226 191 6. dinner 730 ' 

to him (5) 20 See 17 . * 7° u And The Night And The Music 0.55 National Gardens Scheme'- In aid I con Sn was). 8.00 After Eight. 9.00 erpinGham camp br 

26 Muse of Comedy (6) 91 i n f nnna ri nn mi with ***** (S). ol Pi8tnct_N_t™«L'.Benefit Fundfc M.00 NiflhUiM. 1.00 am Night Extra. fl2 InvenBon." 


in detachment- (8) 

20 See 17 . •* 

21 Base information. (34) 


27 Wrong river for a slow 22 Intimate acquaintance has a 
-mover (8) day to finish (6) • 

38 Rushes for the longer 24 The sailor.flbroad takes -the 
elements of code -(6) lead (5) • * 

29 Meant for the fiancee (S) 25 Graduate takes the dip (5) 

The solution of last Saturday’s prize puzzfa will bt* published 
with names of winners next Saturday. 


night including 12-00 News. 2.02-5.00 am 
You And TTib Nighi And The Music 
with Lon Jeckspn (S). 

RADI.0 3 


5.00 am As Radio 2. 8 JO Rush Hour. Haymarket. 0 1-930 9B3£ 

S.ao London Live. 12.03 pm Cali in, £ re « hwi May 13 cws. a.o. Wed. 2^ Residential Property 

2.03 206 Showcase, d.03 Homo Run. optn * ke*.™ 15 “ 7 -°‘ a 4}RiA. n - Wed. Appointments 

Londoners* llao* fliSSh'im^h* 1003 michell hamkhire Business & Investment Opportunities. 

Late Night London. i2.oo Radio '2 . swri-ocic hqlmes’mysterv GorporatiooLoflns, Production Capacity, 

12.05 Question Time from tha House of ™ S h, e SIS J 9.™ F .J&? OD Businesses for Sale/Wan ted 

p rem roe Join Rndi. 2. Education. Motors. Contracts & Tenders, 

London Broadcasting; c « rhurtday sfoo. * e- Personal,- Gardening 

5.00 am Morning Music, fi.00 A.M.: w^ 30 ’ hotels and Travel ' 

naws. information, travel, sport 10.00 don-t dream it - SEE IT Book Publishers 

Brian Heyas. 1.00 pm LBC Rooorts. .... FOUR weeks 


Personal, Gardening 
Hotels and Travel ' 
Book Publishers 


per 

sljigte 

column 
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cm. 
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£ 

5.30 

16.00 

2.30 

950 

5.30 

IB.00 


19.00 

5.00 

15.00 

3.00 

12.00 

— 

S.00 


News. 10-05 Wildlife. 10J0 . Dally fAyiif*! t»- j:~ 
Service. 10-« Morning Story'.. 11 ■« ijapitai KaOlO 


16.55 otn Weather. 7.00 News. J.05 They Left The Bed (A bailiff's work). 6-00 am Graham Dene’s Breakfast 


Oueen El.23haili Ccmpeution 1578: cast. 2.00 News. 2.02 Woman’s. Hour Uke ft (SI. 11.00 Tony MyatfA Late 
Concert, part I: Prokofiev IS). 12.10 pm in New York. 3.00 Nows. 3.06 After- Show (S). 2,00 am Peter Young’o 

Iniervul Reading. 12.15 Concert, part noon Theatre IS), d^ Story Time. Nl0hr Flight (SJ. 


Hri Tim es. LAST WEEK. 

LYRIC THEATRE. CCl 01-43T ihsz 

sMt®" M SK -**™« n - 3oi 

"TfiWWk F,NLAY 

„ a* Eduardo Fillloa 

.r'SK-HF 


Premium positions available 
(Minimum size 40 column cuts.) 

£L50 per single column cm. extra 
For farther details mite to; 

Classified Advertisement Manager, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


to Thun. a-oo. Fn. and Sat. S.«5. 8.30. 1 
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All sectors of the insurance industry are experiencing pressures 
which oblige them to adjust their attitudes and operations in order to maintain 
progress. Nowhere are these pressures more evident than in the insurance broking community, 

as this survey of its worldwide involvement demonstrates. 
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able changes in its methods of 
operation. After going about 
its business for centuries' with- 
out any supervision or control 
from central authority, it is fac- 
ing control by registration. 
Brokers are, for the first time, 
going to have to operate under 
a set of rules laid down by 
statute rather than by a pro- 
fessional body. , 

At the other end- of the- spec? 
trum. the : major UK brokers, 
after decades of douiinatixig the. 
world insurance markets, are 
now in the .process of linking, 
up with their U.S. counterparts 
in order to maintain their posi- 
t tion. Cost pressures are hitting 
| ail sectors of the industry, but 
the medium-sized broker' seems 
to have the biggest problems in 
coping with such, pressures. 

I Insurance is becoming more 
complex in its operations on all 
types of risk. It is the era of - 
the complex jumbo size cover 
requirement that needs a 
intermediary to 
consumer end, 
the modern life bad household 
insurance scene has become 
somewhat confused for the lay-' 

‘ man. Again the servtces'/Of a 
'specialist intermediary ’ are 
• becoming necessary if the con- 
sumer is to get the right . 
insurance. ' . ’ • 

The insurance broker has a 
vital role -to play in providing 
this specialist intermediary 
service, primarily because he is 
■ independent of the insurer.' The ■ 


*55^* specialist inti 

ifltl"';-' ;V~ handle. At the 

- tbp mndem life 


agent of an insurance company 
can and does do an adequate 
job in arranging insurances for 
all types of consumer — both 
individual and corporate. But 
the large risks have to be spread 
around the world under current 
market conditions, with reinsur- 
ance a- vital -element in placing 
that risk. The. broker is much 
. better, placed to arange all this. 
Above all, he can represent his 
clients' interests in dealing with 
claims. 

' This is an ideal situation and 
though many brokers have 
endeavoured : to act indepen- 
dently and on behalf of their 
clients, this is not a perfect 
world. Some brokers have not 
put clients first nor have they 
maintained independence from 
insurers, especially where the 
public are concerned. Hence the 
demand for control by central 
authority on the insurance 
broking industry. This is the 
Age of consumer protection. 

The brokers " were,, however, 
given the opportunity of playing 
a leadihg partih this control — a 
role which most of them 
accepted with alacrity and 
enthusiasm. . The system of con- 
trol was formaiised with the 
passing of .the Insruance 
Brokers (Registration) Act 
1977, which sets out the frame- 
work of .'control. The brokers 
save , a majority of membership 
oh the various councils which 
will administer the Act, this 
giving self-regulation to the 
industry, but under the watchful 
eye. of the. Secretary of State for 
Trade.. 


Under the Act, all persons 
wishing to trade as insurance 
brokers have to register. To do 
this, they must demonstrate 
that they have sufficient experi- 
ence, competence, honesty and 


unless they are registered, they 
will not be allowed to trade 
under the title of insurance 
broker or similar name. There 
is nothiug in the Act to stop the 
individual using a different 


latory system of licensing 
brokers, with the likelihood 
that such a system would be 
rigid and lacking in flexibility. 

But the major UK insurance 
brokers, to whom registration is 


expand was overseas. 

The result of these factors was 
that the U.S. brokers began 
sizing up the takeover oppor- 
tunities of the UK brokers. 
Since then the talks have been 


Change sets the tempo 


By Eric Short 


integrity. A firm trading, as 
insurance brokers, whatever its 
size, has to show financial 
stability and conform to normal 
business discipline. 

Not only is this system of 
control, designed to stop the 
slick operator out to make a 
killing at the expense of the 
public. It is also intended to 
stop the individual who, 
although honest, is operating 
on a shoestring and thus for 
financial reasons is unable to 
give a complete service to the 
client For example, he would 
be under pressure to research 
the life market thoroughly. 

It must be emphasised that 
no one will be barred from sell- 
ing insurance once this Act 
becomes fully operative. But 


name and already there is an 
active Institute of Insurance 
Consultants established by 
insurance intermediaries who 
do not wish to be bound by the 
provisions of the Act Incident- 
ally. the title of insurance con- 
sultant conveys a much better 
image to the public than insur- 
ance broker. 

Only time will tell whether 
this system of self-regulation 
will work. It will only work 
successfully if the Registration 
Council which administers the 
Act is prepared to aet in the 
public interest over proven 
complaints from the public. If 
the system is not seen to be 
working, then the Government 
has nn alternative but to 
establish its own official regu- 


a minor administration task, 
have much more pressing prob- 
lems on their desk at present. 
The tie-ups that are taking 
place between them and U.S. 
brokers point to a shake-up in 
their present methods of opera- 
tion and more interesting deve- 
lopments for their future. 

This saga starts with the 
success achieved by the major 
brokers in the years 1975-77 
because of the lack of capacity 
in the North . American 
insurance market. Much North 
American business came to Lon- 
don and thence to other world 
insurance centres and these 
broking firms did well. The US 
brokers had just about reached 
maximum size in their own 
country and the only way to 


on methods of link-up which 
will satisfy the requirements of 
the Committee of Lloyd’s. The 
exact form of the link-up is still 
not determined but presumably 
it will be some form of pooling 
arrangement either on the 
Unilever or the Royal Dutch- 
Shell pattern. 

But there is going to be a 
period of uncertainty while the 
new arrangements are sorted 
out. Already the UK brokers 
are seeing some large accounts 
moved round in accordance with 
the new loyalties. But it could 
be several years before the dust 
settles and the benefits of the 
link-ups emerge. But there 
could well be some stimulus to 
further expansion by this devel- 
opment, especially in the North 
American market 


All sections of the insurance 
broking industry have been hit 
by cost pressures on the opera- 
tions. The large multinational 
broker has been able to absorb 
these costs from the good years 
of 1975-77 and should stand to 
benefit once the world economy 
starts to move ahead again. 

The very small broker 
operating on a man-and-boy 
principle (the boy is often his 
wife) can manage to get fay with 
expanding the existing account 
and working that much harder. 
But the medium-sized broking 
firm operating mainly in the UK 
but with some overseas opera- 
tions has problems. 

The insurance market in the 
UK remains static with the 
economy. The broker needs 
enough staff to service his exist- 
ing business at an adequate 
' level. There are too many com- 
petitors ready to take over his 
clients. The growth of tech- 
nology means that insurance 
risks, even for local factories, 
become more complex and need 
expert attention. Possibly one 
solution to this problem is local 
mergers of broking firms. 

One particular factor affecting 
the small and medium broker is 
the recent development in the 
life and pensions field. The 
growth of linked life business 
now makes life assurance an 
important, tool in tax planning. 
Life assurance is now becoming 
the province of the planner and 
little broking expertise as such 
is needed. The broker has to 
rely more and more on the 


expertise back-up provided by 
the life companies — not very- 
conducive to demonstrating • 
independence. 

Pensions have now become 
the most efficient fringe benefit 
for company executives. The 
small provincial broker is not 
necessarily equipped to deal 
with this side of the business, 
yet is reluctant to call in a 
larger more experienced broker. 

Fortunately, the British In- 
surance Brokers' Association is 
very much aware of these prob- 
lems and endeavouring to do 
something about them. This 
body, formed from the four 
previous associations which 
represented brokers, sees its 
educational role as one of its 
more important functions. Its 
activities are described in detail 
elsewhere. But it is aiming to , 
ensure that its members have ' 
the necessary access to changes 
in legislation, product design 
and other matters to keep its 
members reasonably abreast of 
developments without employ- 
ing a large research staff. 

UK brokers have always 
played a leading part in the 
harmonisation of insurance 
services within the EEC. Now 
after years of considerable 
effort, their bard work is 
beginning to produce results. 
The leading brokers were 
always very enthusiastic about 
the Common Market and have 
always considered that there 
was enormous scope for brokers. 
Their ideal has always been for 
their members to operate freely 
within Europe. 
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istmtiori simply means that all Insurance Brokers 




t: 


They will offer unbiased, professional, well-informed advice to all their clients. 
They will produce annual accounts showing sufficient financial strength for 
the amount of business they conduct 

TheywiU hold professional indemnity insurance against the consequences 

of errors and omissions. 

Once registration is complete, all who call themselves Insurance Brokers 
will have to do these things, by law. 

The British Insurance Brokers' Association, on behalf of our membership of 
over 4,000 Insurance Broking companies, welcomes this new state of affairs. 

It means that client companies can rely more completely than ever on the 
advice and service of British Insurance Brokers, whose function it is to ensure that 
our clients buy the right insurance, at competitive rates. 

Good Insurance Brokers have always done that. The job has not changed. 

Use a B.I.B. A. Insurance Broker. 

The British Insurance Brokersf Association. 

Fountain House, 130 Fenchurch Street, 

London EC3M5DJ. Tel: 01-623 9043 

Cl lairman; Francis Perkins c»x,us.c. 

Secretary, Alan Teale .“..C I -ViU-, KLu t Am. 


Registration under the^ ^Insurance Brokers (Registration) Actl977 beganon November 1st 1978. 
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INSURANCE BROKING II 


Regulatory framework emerging 


THE PROCEDURES for putting 
the insurance broking pro- 
fession on a self-regulating basis 
grind slowly on. Now, nearly 
two years after ti#e Insurance 
Brokers (Registration) Act 
.,1977 became law, the frame- 
work of the supervisory control 
and the requirements of the 
.profession are emerging. Con- 
sidering the important issues 
■involved, it perhaps has been 
.wise that the council has made 
haste slowly. 

For too long, the insurance 
broking profession has suffered 
from a lack oE Supervision- Any- 
one could set -up as a broker 
with no check on his qualifica- 
tions, expertise, financial stand- 
ing and. above all, his integrity. 
■The attempts: to present brokers 
as the independent professional 
Insurance intermediaries never 
rang fully true while this situa- 
tion persisted. 

The Act, once it becomes 
fully operative, will change all 
this. No one will be allowed to 
call themselves an insurance 
broker unless they have 
' registered as such. And to 
Achieve registration, the person 
concerned will have to have 
attuned proper standards of 
.education and experience, con- 
form to financial disci pline.s, and 
operate under a stringent code 
of conduct 


The aim of this move is to 
protect the public in their deal- 
ings with firms trading as 
insurance brokers. People need 
to know that they can rely on 
the broker being competent, 
honest, independent of an 
insurer, financially stable and 
able to met the financial conse- 
quences of any mistakes or 
errors. The Act and its accom- 
panying regulations try to 
achieve just this. 

The Act formulates the 
establishment of an Insurance 
Brokers Registration Council to 
administer the procedures of 
registration; It consists of 17 
members of whom 12 are 
appointed by insurance brokers 
and five by the Secretary of 
State for Trade. This conforms 
to the objective of the Act that 
the profession should regulate 
itself, but the DoT is keeping 
a watching brief. 

To ensure that brokers are 
competent, they have to have 
either five years' practical 
experience nr three years’ 
experience and the appropriate 
examination qualification. The 
definition of practical experi- 
ence is fairly widespread, 
including allowance for insur- 
ance company sales training and 
direct sales experience, besides 
work in an insurance broking 


operation. The examination 
qualification is at least the 
Associate level of the Chartered 
Insurance Institute examina- 
tions — the only universal insur- 
ance examinations in the UK. 

This requirement is not 
onerous— it stops the salesman 
from other fields trying his hand 
at selling insurance. It allows 
that one does not have to be -a 
university graduate to sell 
insurance: there is no substitute 
for experience in this field of 
broking. 


Detail 


The financial requirements 
for running an insurance 
broking operation have not yet 
been published. This is possibly 
the most difficult regulation to 
draw up and obviously the 
accountancy, banking and insur- 
ance broking bodies have to be 
consulted on detail. The aim is 
to ensure financial discipline in 
the running of the business to 
ensure that there is an adequate 
capital base and that the opera- 
tions are profitable. In the past, 
some brokers have used clients’ 
money as working capital, a 
practice fraught with danger. 
Other professions insist that a 
separate account has to be main- 
tained for clients’ money. 


It is not anticipated that the 
financial provisions will be too 
onerous' or stringent But no 
longer will brokers be able to 
run on a shoestring, tempted to 
sell contracts that will bring 
them the highest commission 
rather than what is best lor 
their client. 

But what happens if the 
broker makes a mistake that 
results in financial loss to his 
client? In law, he is liable to 
be sued -for professional negli- 
gence and the Act insists that 
he should be able to meet the 
cost of any damages awards 
by means of professional 
indemnity insurance. The regu- 
lations on this point are still 
awaited but the expected 
amount of insurance is three 
times the annual brokerage 
with a minimum of £250,000. 
This minimum figure should 
apply to most small broking 
operations. " 

This requirement has caused 
some anxiety among the smaller 
firms of brokers which have 
never belonged to any profes- 
sional broking body and there- 
fore have never had to carry 
professional indemnity insur- 
ance. 

The cost of this cover Is 
likely to put his operating 
expenses under strain. Research 


in the market shows that the 
minimum cost would be £850 
a year, which may not sound 
much but some small broking 
firms operate on very slim 
margins while building up their 
business and such additional 
costs may be unbearable. Such 
brokers state that they do not 
make mistakes and if they do 
then they are prepared to face 
the consequences. 

This argument sounds 
plausible until one considers 
what is happening to the client 
let down. No professional ought 
to be allowed to function unless 
he can fully cover the conse- 
quences of any mistake. 

This requirement Is likely 
to cause the Registration 
Council considerable problems. 
An insurance broker who 
specialises in the field erf pro- 
fessional indemnity states -that 
in his experience it is extremely 
difficult to get such small 
brokers to keep up their pre- 
miums and only -the threat of 
legal action will make them pay. 


Damages 


But it is salutory to recall 
that the largest professional 
indemnity claim in insurance 
broking was against a man 
operating as a sole trader and 


damages exceeding £100,000 
were awarded. It is perhaps 
significant that most claims 
arise over motor insurance, a 
tricky area for even the experi- 
enced. 

As a safety net for the con- 
sumer in the event of a broker 
running, into financial trouble, 
the Act provides for a rescue 
fund to be financed by a levy 
on all registered brokers. The 
council has the power to raise 
at least £lm In any one year. 

Finally, how does the Act 
ensure that a broker Is honest 
and independent? It does this 
by means of a code of condnct 
which the broker agrees to abide 
by. It is rather like the Mosaic 
Code with three main command- 
ments, 19 subsidiary ones and 
an open-ended liability, since 
the legislators found that it is 
impossible to codify integrity. 

- A full discussion of the code 
would need a separate article. 
But essentially, the broker has 
to be honest and impartial in 
his advice, putting the client’s 
interests first and foremost. He 
is not to make .any misleading 
statements or claims in his 
advertisements. And he has to 
disclose what commission he is 
receiving on an insurance con- 
tract' if the client asks him:- He 


must demonstrate that he is not 
tied to any one insurer. 

This last point will need care- 
ful investigation by the council. 
Some insurance companies, 
particularly life companies, 
have gone out of their way to 
secure business by offering 
inducements that would tie . a 
broker to them. One method 
:1s' by. providing accommodation 
: at cheap rents plus stationery 
and' secretarial facilities — a 
boon. for the small broker. But 
a broker should be seen to be 
Independent at all times and 
'the council needs to ensure that 
■this is being done. 


Sanction 
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'The most flourishing or dominant species.. 
..yield the greatest number of varieties..' 


Charles Darwin, 

The Origin of Species', 1859 


The birds we see today have come a long way 
from their primitive forebears. Motivated by changes 
V ', r; . in climate, habitat and diet, they have developed 
g their present appearance and behaviour. 

Man has shown himself just as capable of adapting 
himself to changing circumstance. 





Great Hombili 


Crowned Crane 


In the world of business, for example, his affairs have become 
increasingly complex and far-reaching, resulting in 
worldwide enterprise of almost.inconceivable variety. 

Yet no business can progress and develop without a 
^ measure of security — security provided largely by 
insurance. 

At Hogg Robinson, we know that business and insurance 
must evolve together. 


So we not only meet the present requirements of our 
clients - we also anticipate their future heeds, which 
demands the creation of a great variety of original policies. 

It looks, doesn’t it, as if Darwin was right? nngpengum / 

HoggRobinson GroupLtd., " 

Lloyds Chambers, 9-13 Crutched Friars, London.'EC3N 2JS 
Telephone: 01-709 0575 Telex: 884633 

Creative insurance has our name on the cover 




The only real deterrent 
against unprofessional conduct 
is disciplinary measures if a 
domplaint is proven and the Act 
sets out the procedures for in- 
vestigating complaints and 
taking' disciplinary action. 
There is, first, a committee to 
handle complaints, and then 
another to see if the complaint 
is justified and unprofessional 
conduct proved. This second 
committee has the power to 
discipline the broker, including 
the ultimate sanction of with- 
drawal of registration. This 
under the terms of the Act 
means the person involved can- 
not continue trading under the 
title of insurance broker. 


The majority of each com- 
mittee is composed of brokers, 
- so one may feel that the con- 
sumer will not get a fair hear- 
ing. But on the other liantC in 
complicated cases a specialised 
knowledge of broking is essen- 
tial to understand whether 
annther broker has acted unpro- 
fessionally. We will be able to 
tell whether the system works 
only when it is seen in action. 

The actual, registration will 
be in two pails: an individual 
register to which individuals 
may apply whether or not they 
are actively engaged in broking, 
and a second list for people, 
partnerships or firms actively 
Trading. A firm may register 
only if the majority of the 
board are registered as indi- 
viduals and a partnership only 
if all partners are registered. 

The individual register was 
opened in November and 
already about 2,000 people have 
applied for registration, of 
which between 1.100 and 1,200 
have been accepted. The fee for 
individual registration is £25 
initially and then £15 a year. 
The trading register will be 
opened as soon as the necessary 
regulations have been published. 
Lloyd's brokers are at present 
exempt from the financial pro- 
visions of the Act. because of 
the strict requirements of the 
Committee of Lloyds. 

Eric Short 


Pensions field 
has much 
to offer 


DESPITE STAGGERING sales 
growth in the last few years, 
pensions - have nowhere near 
realised their full potential as 
a .money-spinner for insurance 
bipkers. • ... 


mission of only 3 per cent of 
each premium in the case of 
a single premium plan. The 
size of the front-end loading on 
annual premium plans' means 
-.that the .penalty for early, drop- 


Self-emploved pensions, for ou t s is usually very large and 
most brokers the area of the their eventual benefits may be 
pensions field they have had rauch lower g™ „ ^ Jffgjj 
greatest experience with, were expect from ~ 


neglected until recently because 
low commission made -them 
unprofitable' to sell. Top hat 
pensions were scarcely heard of 
before a change in the law in 
1973 made it possible for pen- 
sions for controlling directors 
to be funded on the same basis 
as those of ordinary employees. 
The changes needed in company 
pension schemes to allow 
employers to contract out of the 
State’s new eamings-related 
pension arrangements created a 
flurry of- activity for bigger 
brokers in - the years leading up 
to April 1978 — but even here 
the task is far from completed. 

In a generally buoyant year 
for most life companies in 197R, 
self-employed • pensions were 
among the fastest sellers. New 
annual premiums soared by 39 
per cent to a record £83.6ra and 
single premiums were up 22 per 
cent at £6 6m. 

Yet a recent analysis indicates 
that brokers have barely 
scratched the surface. The 


the same money 
invested in a single premium 
arrangement 

Sales of top hat pension 
arrangements are now a mam- 
stay of many insurance brokers’ 
business. To wry Law, one of 
the leaders in the field, reckons 
that they now account for 15 per 
cent of Its individual business 
compared to 5 per cent a few 
years ago. 

The case for providing execu- 
tives with special arrangements . 
is that a good pension is by for 
the most tax-efficient fringe 
benefit for high earners. The 
point is that Inland Revenue 
rules . remain extremely 
generous on pensions: they 
allow employers to buy up to 
two-thirds pensions for people 
with as little as -ten years’ 
service* before retirement 
Normally anyone with only ten. 
years’ «*ervice would be in line 
for only a one-sixth pension 
even in a good scheme so the 
scope for an employer to spend 
money improving the pensions 


Advice 


analysis, for'1977 (the last year of key people is in. many cases 
for which we have complete vast, 
figures), showed that the pen- 
sion contributions of Britain's 
lm self-employed represented 
only a quarter of the maximum 
they could have contributed 
under the tax' rules. 

Their contributions came to 
£198m; that compares with the 
Inland Revenue’s estimate of 
their total earnings of about 
£5.5bny of which 15 per cent — 

£82 5m — could have been con- 
tributed to a pension plan. 

The case for the self-employed 
channelling as much as pos- 
sible of their savings into pen- 
sion arrangements is overwhelm- 
ing. Not 'only are contributions 
up to the 15 per cent limit allow- 
able in fall, as a deduction from 
taxable income but the money 
is invested in a fund that 
builds up almost ' completely 
free of tax. 1 At the end about a 
quarter of the cash accumu- 
lated for the saver can be taken 
as a tax-free sum (the exact pro- 
portion depends on his age at 
retirement); the rest comes as 
an income on which no invest- 
ment surcharge is levied. 


Rival 


. It adds, up to a package that 
easily beats most alternative 
forms of saving — including 
endowment policies, which are 
probably the nearest rival. 


Even where an executive is 
already in line for a two-thirds 
pension, employers have con- 
siderable scope for .improve- . 
meats — by, for instance, funding 
to give regular increases . in 
retirement to main tain the pen- 
sioner’s purchasing power in the 
face of the rising cost-of-living. 

Many top brokers and. pension 
consultants are ea rning con- 
siderable fees giving continuing 
advice to companies which con- 
tracted. out of the State earn- 
ings-rel a ted scheme. Firms like 
Sedgwick Forbes, Noble 
Lowdnes and Godwins, • for in- 
stance, have found a • growing 
business in “ pre-retirement 
counselling ” — advising retiring 
members on their finances and 
helping them choose from the 
various pensions options open 
to them such as whether they 
should commute. 

Another area which is offer" 
ing great scope for enterprising 
brokers is providing additional 
voluntary contributions arrange- 
ments for company schemes. 
Some companies have always 
given late entrants -to their 
schemes the chance to buy ? 
fun pension with extra contri- 
butions but it is only recently 
that the value of such arrange* 


One of the problems of selling ments has come home to many 
pension plans is that the variety potential beneficiaries. 


that best suits many savers — ' 
single premium plans — are a 
poor commission earner. Many 
self-employed people are rightly 
reluctant to contribute towards 
a regular premium pension plan 
because not only do they not 


Even for people with full se» 
vice, there is usually scope for 
additional contributions : often, 
for instance, the pension they 
are in line for will represent at 
best two-thirds of their basic 
pay whereas the Intend 


know for riue that .they will be Revenue wifi allow up to two- 

.. . thirds of full pay inriudinS 
bonuses, overtime, commission 
and other extras. Relatively few 
schemes fund for significant 
pension increases in retirement 
so there is senpe for full service 
members to buy Increases with 
voluntary contributions. 

Eamonn Flngieton 


self-employed all their lives but 
they -do not know whether they 
will be able to keep up the 
premiums each year. 

The initial commission on a 
regular premium plan repre- 
sents half the yearly premiums 
and it is paid over the first two 
years; that compares with com- 
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Efficiency the educational aim 
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OUR MAJOR aim .is raising 
standards." declared Mrs. 
Andrea Bondi, the assistant 
secretary in charge of education 
and training at the British In- 
surance Brokers’ Association. 
She evidently felt that no fur- 
ther explanation was necessary. 

To an experienced observer 
of education, however, t?iv of 
raising sta n dards tends to pose 
more questions than it. answers. 
For instance, in the rush which 
has raised total spending on 
education and training' In the 
' UK to more than £10bn a year, 
most professional bodies would 
claim to have raised their 
standards. What they usually 
mean is that ' they now require 
youngsters to have =a - higher 
level of educational certificates 
before admitting them as 
students for -the professional 
qualification. 


But it is far from certain that 
a profession’s standards, in 
tenns.of the efficacy of the ser- 
vice it. supplies to its clients, 
will be improved by gearing its 
initial entry and membership 
examinations to a' higher grade 
of academic attainment as 
measured by educational 
criteria such as the Ordinary 
and Advanced levels of GCE, or 
even by university degrees. 

The trouble with stipulating 
that entrants must generally 
have at least two A level passes, 
which is now the practice of 
many professional bodies, in- 
cluding the Chartered Insur- 
ance Institute, is that “two A 
levels," like “five 0. levels " or 
“^an honours -degree,” do not 
represent any constant stan- 
dard even of academic ability. 
The difficulty of achieving a 
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will benefit all members ? 


Important 

First, brokers can. how talk 
with one voice to Government, 
Ministers, Government depart- 
ments, otter sectors of the 
insurance industry and con- 
sumer associations. 


social functions, such as the 
annual regional dinner. - Local 
training programmes •• are 
usually arranged in conjunction 
with the head office. This latter 
aspect is now an extremely 
-important part of the service 
provided to local members. 

. The regional committees have 
a high degree of autonomy and 
this is important in dealing with 


Such a move ‘ is of vital complaints. . These can often be 
importance under today's cohdi- resol ved with a^ minimum of 
tlohs when the authorities are fns ® ™® ioca l repre- 
be coming far more involved in • tentative -He or she will usually 
insurance operations, and .when koow the local consumer 
more Is being done to protect organisations making the com- 
the rights of consumers. The plaints. Citizens advice bureaux. 


VKV 


for- example, are a focal point 
for receiving such complaints. 

If the difficulty cannot . be 
handled locally, then it can be j 
referred to head office. Com- 
plaints by members themselves 
against insurance companies, or 
other insurers on behalf of 
clients, can be referred to head 
Office. 

.BIB A has appointed a full- 
time consumer relations officer. 
One of his tasks is to liaise with 
the Office of Fair Trading, the 
Consumers* Association and 
other consumer pressure - 
groups. 


views of brokers carry more 
conviction .when put forward by 
one united body than. by -four 
separate organisations which 
sometimes could not agree on 
specific lines of action. ... .. , . 

Second, it is much easier to 
co-ordinate the educational and 
training programmes for insur- 
ance brokers. Insurance opera- 
tions, both life and non-life,. are 
becoming more complex. There 
has been a stream of legislation 
affecting in one form or another 
the working life of- brokers. - 
Insurance products are becom- 
ing more sophisticated and 
brokers ' are faced with a np < • 

bewildering choice.- Yet under i 1* 311 11 1 II g 
the registration procedures, . 

brokers have to have a high To assist in the t rainin g and 
degree of technical expertise, educational programme, BEBA 
BIBA can do much- to help its publishes every month a news 
members keep up-to-date with bulletin and magazine. The 
new developments,- arranging bulletin provides te chni ca l sub- 
educational seminars and jeet matter covering all aspects 
training courses. * of insurance, including -latest 

Third, through its regional products from companies, new 
councils, brokers can meet tb- legislation and regulations. The 
getter on a local basis to deal monthly magazine contains not 
•with problems that are more of ouly longer articles on various 
a local or regional nature. For technical subjects, but it pre- 
example. BIBA is arranging a vides news from- head office and 
seminar on . March 23 - on the from tte regions. 
subject . of the threatened BIBA s first annual conference 

Thames flooding and the insur- in Bmningham 
ance problems that may arise. covered technical and social 
Membership of BIBA is on a functions and the event proved 
corporate basis, hut this has a extremely successful. rue 
wide definition.- It covers association intends to swatch 
partnerships and sole traders this event to the spnoff. with 
as well as quoted and unquoted the next conference to beheld 
companies. Each separate sub- in 1980 at a venue yet to be 
sidiary of a company can and named* This function is pot only 
does have separate membership, for members but for then* wires, 
n many cases the branches of a with a daily and evening social 
corporate body will be a mem- programme. ■ 

ber in its own riit BIBA feels ttoat it 

BBA at present has about blend just about right between 
4,150 corporate members. Then the involvement of major ^md 
the principals of corporate mem- small brokers although there 
here— directors, partners or have been rumblmgs from some 
sole traders — are- eligible for isolated Quartersthat some 
the principals list of BIBA. The brokers feel that BIBA does not 
membership covers. about 53,000 have the prestage of tne ow 
staff. Corporation of insurance 

The opponents of registration Brokers. But if BIBA can be 
and BIBA have claimed that seen to work — and work sue- 
the small broker would be cessfully — then such dis can- 
squeezed out by the large tent is likely to disappear. 
Lloyd’s brokers: The officials of PC 

BIBA have gone out of their 


given grade of pass or class of 
degree varies from one examin- 
ing board to another or from 
university to -university; it also 
varies over time, and even more 
so -between subjects. Attain- 
ment of a single A level pass 
in a 'difficult subject such as 
physics, for example, may well 
have demanded a better aca- 
demic performance than the 
achievement of two in easier 
topics such as English literature 
and biology. 

As well as making initial 
admission more and more de- 
pendent on the “funny money 1 ’ 
of the education system, profes- 
sional bodies 'have tended 
increasingly to hive off the 
training of student members to 
educational institutions. The 
result need not necessarily be 
an improvement. It seems clear 
that the job of a professional 
body is to pick out and concen- 
trate on educational methods 
which can be adapted for the 
practical teaching of the pro- 
fessional skills. But in the pro- 
cess of hiving off training to the 
academic system there is surely 
on inevitable tendency instead 
to pick out and concentrate on 
those professional skills which 
can be adapted for theoretical 
teaching by standard educational 
methods. 

In sum, while the activity 
which numerous professional in- 


stitutions call “raising 
standards" has no doubt en- 
hanced their academic esteem, 
it cannot be relied upon to have 
increased their members' practi- 
cal effectiveness. 

Encouraging 

So it seems encouraging as 
well as unusual that the British 
Insurance Brokers' Association 
should be evidently less con- 
cerned to dignify the activities 
of its 4.100 member-companies 
with academic respectability 
than to enable tbeir 55,000 staff 
to improve their services to the 
customer. 

True, this policy may be not 
so much the product of careful 
thought as the result of circum- 
stance. Having been fully 
formed for little more than 14 
months, the association has 
been able to determine its 
education and training policy 
at a time when the nation has 
largely recovered from the 
infectious enthusiasm for educa- 
tion and training, even if only 
** for their own sake." which 
afflicted so many comparable 
bodies through most of the 
1960s and in the earlier years 
of the present decade. 

Moreover, since the Char- 
tered Insurance Institute (CII) 
deals with the mainstream pro- 
fessional qualifications of the 


insurance sector and provides 
much supplementary training 
besides, the Brokers' Associa- 
tion has little if any excuse for 
allowing academic pride to dis- 
tract it from the mundane job 
. providing education and 
training suited to the pockets 
and the profits of the broking 
concerns which are its particu- 
lar interest 

“It's certainly not our role 
to compete with the Chartered 
Institute," Mrs. Bondi said, 
“ and so what we are trying to 
do is to identify the needs of 
our members that aren't being 
met by the CII — its resources 
are stretched, after all — and 
fill up the gaps. 

“ At basic level, for example, 
we see a need for courses on 
fire and loss of profits 
specifically for brokers’ staff. 
And although the CII is run- 
ning programmes on motor and 
liability insurance, we feel that 
the industry could do with 
more. But the four we are run- 
ning tiiis year have been care- 
fully set up so that they are 
held in regions which aren’t 
really catered for by the insti- 
tute’s courses, and on dates 
which don't clash. 

“We think there’s a large 
gap, too. on the reinsurance 
side. Although most of the 
Cli's courses in that area don't 
start until the middle year. 


they're already fully booked, so 
to our mind that indicates an 
under-supply of training. Fortu- 
nately there’s a special liaison 
committee to co-ordinate re- 
insurance training, which brings 
together companies and brokers 
and looks at the subject across 
the broad front." 

But tbe main gap which the 
association is seeking to fill lies 
at the junior staff levels of 
broking concerns. The biggest 
of the association's 4,100 
member-companies employs 
2,500 people. The smallest con- 
sist only of a broker and a 
typist Three quarters of the 
concerns have under 5Q 
employees, and almost half have 
fewer than 20. 

In a large proportion of the 
member companies, the junior 
staff on whom the broker's 
service often heavily depends 
are not people with two A-levels 
studying for professional 
membership of the CIL They 
are people with at best a few O- 
levels who. amid the hurly-burly 
of a small hut busy concern, are 
liable to receive no off-the-job 
training unless of course their 
employer is a broker at Lloyd’s 
which has its own well 
developed training scheme. 

** Obviously, we’d like to see 
schemes of full-time basic train- 
ing covering firms which aren't 
Lloyd's brokers,” Mrs. Bondi 


said. “ But when you consider 
how few staff many of them 
have, and the way they have to 
work for their living, they really 
haven’t anybody to spare for 
full-time training. So whatever 
the association would prefer as 
an ideal, in the end we've just 
got to be practical." 

As a result, the Broker's 
Association is putting a major 
effort into a kind of education 
which most of the formal 
academic system would probably 
think unworthy of notice — 
namely, self-study training of a 
very basic nature. 


Projects 


Work is in progress to pro- 
duce a training manual for use 
by staff as a guide to "best 
practice" procedures and sys- 
tems for their offices, and To 
produce it in a form which can 
readily be brought up-to-date 
as still better practices are dis- 
covered. Also in hand is a text 
book on insurance broking. 
Other projects in mind which 
will depend on the results of 
market research to test the 
likely demand include “work 
experience kits” consisting of 
study notes, cassettes and film 
strips dealing with motor insur- 
ance initially, and catering 
especially for newly joined 
employees. Motor insurance is 


a possible subject too, for a 
further basic text book. 

“ The way we see it,” said Mrs. 
Bondi, “ is that this is the type 
of training that best offers to 
increase the effectiveness of the 
greatest concentration of people 
employed in broking. And if 
those people are more effective, 
they'll produce more profit fbr 
our member firms.” 

But did this. mean. I asked, 
that unlike virtually every other 
comparable body I could think 
of. the British Insurance 
Brokers’ Association was not 
concerned about the recruitment 
and training of. graduates at all? 

“Well, we do have a scheme 
for graduates,"' she replied. 
“ but it's really rather small 
beer. We offer bursaries in 
conjunction with Nottingham 
University, which is the only 
one proriding a bachelor degree 
course that we think has a sub- 
stantial content of insurance. 
The bursary students get a grant 
of about £150 a year, and we 
arrange for them to work for six 
weeks with a broker each year 
during their vacations. 

"And from the association's 
point of view." Mrs. Bondi 
added with emphasis, "it’s the 
working experience part that is 
important.” 

Michael Dixon 

Education Corrcs^OHdeut 


THE BRITISH insurance way to assure the small man 
broking industry has been that he has a vital role to play 
fragmented and Jacked control, in BIBA and this is reflected 
—this has been the theme run-; in . the structure 6f the associa- 
ning through, many articles over. tion. 

^„^f S ,S n J he ^ industl I BIBA has divided the country 

int0 23 region*/ with the head 
also, applied to office situated- m London. Each 
professional representation, of region has its own council and 

Dr ?r®5?- officials Including its own Press 

Until a couple of years ago, officer. The regions elect 

Tw re f r0U i^J.n£r ^ eir own representatives to the 

““k coundl on the basis of one 
HS-JS! ^-.^ representative for every 300 

I —* soc,a ■ sr ou P s - -members. \An analysis of tbe 
fn^anu^---!^'t!?fnnPiwiSK structure of the Council shows 

that it covers the whole specs 

SsSce BroS tr ™ p 0f Organisations, 

thereby . providing, the first . /]2J lere about 30 .corn- 

major step to a -unified insur- ^Sf^nri?f d su - b ^? nmtt ® es j 
Vl r- / ance broking industry. wittrn BIBA covering the major I 

* - : -* ’ - • . .J3£BA!k chairman, Mr. Francis . an* nmor aspects- of ; broMng. 

Perkins,, was. the driving force The Reinsurance Committee 
'behind not only' the formation ' 0 ° lts own^ while, the 

of BIBA, but also in bringing Pensions, Motor and 

the Insurance Brokers (Registra- 311 . Accident . Committees 
tion) Act, 1977, on to thf Statute ^ 01 Pr™ e TOortance. The 
Book. Now all brokers— from s tiong ties with .the EEC are 
the multinational Lloyd’s quoted *®n®cted in the collections with 
company, to the one-man opera- ' tte- United .Kingdom Insurance 
tion in a small provincial town— . ? T r J ^^, r ,? UXOJWari Committee J 
is represented by one pf ofes- (UJviBEC). 
sional association. What advan- At local level, the regional 
tages have accrued, or are likely .committees will arrange their 
to accrue, frpm 'thfs setnp that own business • meetings and 


Just what is there 
left for the successful 
businessman? 



For the man or woman who works hard at making 
a success of business there should be appropriate rewards. 

Unfortunately if s becoming more and more difficult 
to fmd themjet alone pay for them. Personal tax not only 
stifles initiative, it makes it almost impossible to earn 
enough to afford a lifestyle, to which you would like to 
become accustomed -or perhaps once were. 

Asa clergyman said recently, “It’s no longer a sin 
to be nchJf s a miracle!’ 

Whetheryour business employs 5 or 500 people. 
National Provident Institution can help you get the proper 
k rewards for the effort and drive you put into your job. 

With us you can build large tax free cash sums as 
well as generate high annual income taxed only as 
earned income. 

_ And the beauty of NPPs plans is either that they 
need mvolve no personal expense because they can be 
paid for totally by your company which receives full 
corporation tax relief on contributions, or, if it’s a 
personal contribution, you’ll receive tax relief at the 
highest rate that you pay 

. They allow for flexible retirement age and very 
rapid tax-free build-up of capital. 

- You can find out more about howNPI can help 

those who put everything into their business from any 
good, professional adviser. Or write to us direct (stating 
whether youVe self-employed, employed as a director, or a 
partner) to Norman Worley National Provident Institution, 

48 Gracechurch Street London EC3. Well send you a 
leaflet which explains the basic detafls.lt s free. And it will 
show you the right way to go about getting what’ s left for 
the successful businessman. 
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International 
Insurance Brokers 
for the Oil Industry 

1 Camomile Street 
London EC3A7HJ 
Telephone 01-623 7511 
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International 
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for USA & Canada 

1 Camomile Street 
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An unprecedented amount of public criticism of - 

Lloyd’s last year resulted in a working party to examine 
the Lloyd’s community’s ability to regulate itself. Meanwhile, British 
and U.S. brokers have been joining forces to operate in the increasingly 
competitive international insurance markets, as John Moore explains 

Self-examination 
at 



LAST YEAR Lloyd's of London, 
one of the most respected City 
institutions, came in for an 
unprecedented amount of public 
criticism-. 

The individual issues that 
incited public comment were 
varied. But as each issue was 
aired a common topic kept, 
re-emerging: the question of the 
structure of the Lloyd’s market 

Not for the first time were 
many observers wondering 
whether the curious market 
structures of Lloyd's itself were 
the cause of many of -its prob- 
lems and conflicts. There was 
wide concern that the rugged 
individualism or entrepreneurial 
spirit that Lloyd's was trying to 
preserve was largely outdated 
and outmoded in a commercial 
society within Lloyd's that per- 
haps treated the old accepted 
standards of utmost good faith 
in more cavalier fashion. 

The appointment of Sir Henry 
Fisher by Lloyd's to chair a 
working party that plans to look 
at the entire aspect of self- 
regulation within the Lloyd's 
community was a natural out- 
come of the controversial inci- 
dents and disputes which took 
place last year. The Fisher team 
is sensibly examining most of 
the market’s components — the 
brokers, the underwriting 
agents, and the structure of the 


Committee — as a first move. - 

A much repeated observation 
last year was that Lloyd's and 
perhaps the Committee tos 
becoming too broker dominated. 

The growing power of the 
super or mega-broker, usually 
publicly quoted, within the 
Lloyd’s community was un- 
healthy. some underwriters 
muttered. They could use their 
sizeable accounts within. Lloyd's 
to perhaps unfair commercial 
advantage over underwriting 
matters. . . 

Moreover, on the face of it, 
some were in a position, where 
they could dictate policy bn 
underwriting matters. Many 
brokers own underwriting 
agency companies, the com- 
panies which manage an under- 
writing syndicate's affairs. . 

The reduction in the number - 
of truly independent under- 
writing agencies has come about 
as small firms have sold out to 
the broking houses for tax 
reasons. 

Lloyd's has a rule whereby 
underwriting agencies can only 
be controlled by members of- 
Lloyd's. But most main board 
directors of the large brokers 
are members of Lloyd’s and so 
the possibility of a separation 
of powers and dirties has become 
more difficult as agencies have 
merged with the brokers. . 

" Indeed, it can happen that 


the -chairman of the underwrit- 
ing agency company, who may 
’ also be the chief underwriter, 
could be sitting on the board of 
the holding company which 
makes policy for the entire 
group, including the insurance 
broking Interests. 

’ lire chairman of the insurance 
broking operations often sits as 
.' chairman of the board, of the 
underwriting agency company, 
although - he might profess 
publicly to never concern him- 
self with the affairs of that 
agency. 

„ At the heart of the basic con- 
flict In a set-up like this is the 
respective roles and duties of 
■the broker. The brokers first 
responsibility is to the client, 
.not to insurer. In turn the 

• insurer, or underwriter, has to 
rely on the good faith and 
special trust that is established 
between himself and the broker. 

To keep the relationship be- 
tween the underwriter and the 
i insurer on a proper footing is a 
delicate task at the best of 
times. But in intensely competi- 
stve conditions, such as now 
. exist in Lloyd's and the London 

• insurance community, that 
relationship can become 
strained. 

There is another pressure on 
brokers,- and the underwriters 
within their groups. If the 
broker does have a stock ex- 


change listing he rlearly has a 
responsibility to shareholders 
to produce the ' best possible- 
results for tbe group 1 . 

How those results are arrived 
at may not necessarily be* in 
accord with accepted standards' 
of gentlemanly conduct within 
the Lloyd’s community. . 

The relationship -of under* 
writing agency companies with- 
in Lloyd's brokers is not going 
to be an easy matter to resolve. 

But Lloyd's does seem to-be 
getting io the root of another 
important problem within its 
market without the aid oE 
recommendations from, the 
Fisher team. Last year it struck 
off or suspended what seemed 
a large number of brokers, four 
or five in all. Several had fallen 
foul of its solvency rules, which 
had recently been tightened up. 


Disputed 


CONTINUED ON NEXT PAGE 


In addition to satisfying- more 
demanding solvency - tests 
brokers have been asked to pro- 
vide themselves with adequate 
errors and omissions cover, 
more appropriate for the in- 
creasing number of insurance 
claims that are disputed on the 
grounds of misrepresentation 
by the broker. For this Lloyd's 
has set down certain limits. The 
premiums on this cover are 
expensive and many small 
brokers have found tbe extra' 


Growing links with 




Haul Office: 

Bain Dawes House. 

15 Minories, London EC3N 1NJ 
Telephone: 01-481 3232 Telex: 881341 1 
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u. IS. groups 


THE TOPSY-TURVY world of 
the international insurance 
broker shows little sign of 
settling down. With Just two 
months of 1979 gone two signifi- 
cant U.S. and UK insurance 
broking relationships have been 
established. 

In the instance of Willis 
Faber and its announcement in 
January it is perhaps unfair to 
suggest that its link with John- 
son and Higgins, the largest 
private broking company in the 
U.S., is a recent one. The Willis- 
Johnson relationship stretches 
back to the beginning of the 
century. Moreover, Johnson is 
a very private company with 
little desire to pool revenues and 
profits with anyone, say in the 
manner of C. T. Bowring and 
Marsh and McLennan. 

But it is significant that Willis 
Faber felt it necessary, against 
the background of recent events, 
to remind the world at large of 
its relationship with Johnson 
and Higgins and that it had no 
intention of letting the grass 
.grow under its feet 

It was. it explained, plan- 
ning several joint ventures with 
Johnson in the U.S. to consoli- 
date' its operations. The 1T.S. 
produces more than half of the 
world's non-life insurance pre- 
miums and Willis Faber 
explained: "We are after a 
few crumbs from the rich man's 
table.” 

And, as a practical gesture 
towards becoming more in- 
volved in the U.S. market, 
Willis Faber announced that 
With Johnson and-' Higgins it 
was planning to form', a com- 
pany. to introduce underwriting 
members to tbe ' New York 
Insurance - Exchange, group 
those members .into -syndicates 
and manage their affairs. 

Minet Holdings followed tbe 
Willis initiative. with what has 
become an orthodox' pooling 
proposal between .it and 
Corroon . and .Black, the fifth 
largest publicly-quoted broker 
in the U.S. In forming its new. 
alliance Minet is to sever, its' 
five-year-old equity- ties ■ with 
Fred. S. James, although the 

long-standing association and 

eo-operatioa between the two 
groups is to continue; 

Who will make the next ' 
move? . This has been the 
repeated question since last 
April when Frank B. Hall and 
Marsh and McLennan, respec- 
tively the third largest and the 
number one quoted brokers in 
the U.S., both bid for Lloyd’s 
of London insurance brokers. 

. With events following thick, 
and- fast in the transatlantic 
broking world • the reasons 
behind these moves r and who' 
may have taken the initiative, 
have become obscured. The 
motives, however, are plain. The 
Americans, particularly the 
large brokers, see limited scope 
for increasing their broking 
empires at home In a way which 


will also give them wider repre- 
sentation abroad. They have 
turned to UK brokers partly 
because of their expertise, but 
more importantly for the com- 
parative strength of the UK 
brokers' international networks, 
the link to future growth. 

Moreover, the Americans felt 
that as they produced such a 
large amount of premiums for 
Lloyd's and the London com- 
panies they ought to have a 
bigger say in the London mar- 
ket. And as they provide sub- 
stantial business for Lloyd's of 
London brokers — all business 
that is placed with Lloyd's has 
to be channelled through an 
approved Lloyd's broker, and 
the commission is shared 
between the two brokers — the 
London brokers really should 
not xnindl 

The UK broker in turn has 
been delighted by the movement 
of events. Worried by the in- 
creasing competitiveness in 
world insurance markets, where 
premium rates are often under 
pressure ' and with them the 
broker’s commission, the UK 
broker has started to plan for 
long-term growth. 

His formula for long-term 
growth is to try to get closer 
to his clients in his principal 
market, tbe U.S. To do this 
he has found the formalisation 
of a link with a top tJ-S. insur- 
ance broker the ideal solution, 
since in any event their com- 
mercial dealings stretch back 
some years. 

And so on paper the two philo- 
sophies . should be comple- 
mentary. Yet in recent months 
there has been almost an air of 
desperation in the London brok- 
ing- community as UK brokers 
rush to find U.S. partners, or 
the U.S. brokers rush to seek 
them. What may have started 
out as good commercial logic 
between one or two American 
and British brokers, could have 
become merely a defensive 
me chanism on . the . part of 
Imitators. 

The deal that Sedgwick 
Forbes and Bland Payne pro- 
duced last November, Involving 
a jumbo-size merger of the two 
groups and then a link-up with 
Alexander and Alexander of the 
U.S.,. foreshadowed perhaps the 
future reorganisation and re- 
grouping of insurance brokers 
in the UK 

Indeed, Mr. Ian Findlay, chair- 
man of Lloyd’s. and himself a 
former chairman of Sedgwick 
Forbes, told the Wilson com- 
mittee: “ We may well see a timo 
coming when there are perhaps 
six or eight very large inter- 
national firms doing most of the 
international type of business, 
and then quite a large number 
of smaller firms of a more 
specialist nature." The new 
order that Is emerging could 
leave little room for the 


medium-sized broker to thrive. 

Meanwhile, there are still 
plenty of London brokers 
around who so far have not. 
announced any initiative. They 
include Matthews Wrightson, 
Alexander Bowden, Lowndes 
La mb ert, Hogg Robinson Group 
and C. E. Heath. And it has yet 
to be seen whether Glanvill 
Enthoven, in which Corroon and 
Black held a 35 per cent stake, 
will be fully taken over by the 
Charterhouse Group, the bank- 
ing and industrial conglomerate. 

Those brokers that are sitting 
on the sidelines - are watching 
to see what effect a large and 
complex merger— the Sedgwick 
Forbes and Bland Payne merger 
— is likely to have on the distri- 
bution of business volumes. A 


broking company which is going 
through a massive programme 
of reorganisation and upheaval 
could lose a few dissatisfied 
clients and important accounts. 

Even those London brokers 
that are establishing fairly 
straightforward pooling links 
with American counterparts are 
finding it difficult to cope with 
the massive volume of business 
that has been diverted their 
way suddenly by American 
partners. 

It is not surprising, therefore, 
that there are a few predators 
waiting to pick up some of the 
benefits of the TJK-U.S. insur- 
ance broking realignment, with- 
out wishing to go through the 
expensive contortions of their 
competitors. 


REINSURANCE SYMPOSIUM 

THE QUESTION OF SECURITY 
• at THE TOWER HOTEL on MONDAY, JUNE 4th 

A fufi day’s analysis and discussion of this international 
problem, led by informed speakers-Ths review wiB concern 
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The esoteric functions of reinsurance are a mystery to most people 
because such business makes no direct contact with consumers. Yet spreading- risks in this way 
attracts enormous business from the U.S. for British brokers and pushes the world annual 

total of these premiums to well over $20bn. 

Reinsurance for the big risks 


IN 1964 world non-life reinsur- 
ance premiums were a little 
over $5bn. Itfow. they _ exceed. 
520b n by a wide margin, repre- 
senting over five times total 
amount of premium that Lloyd’s 


pany and' the. reinsurance 
company. 

Through taking .out -reinsur- 
ance cover .insurers protect 
themselves from underwriting 
losses which could damage their 


of London handles annually, or solvency; bring some consistency 
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ten times the amount of rein- 
surance premium that enters 
that market. 

In spite of 


Ml *y to hii-V'/f In spite of . the 
nee tho be;: ^importance that rei 
■or the group has established wit! 

hose resuR; insurance community 


the financial 
reinsurance 
within the 

.. community over the 

hot necos^r-;.. years, its rather esoteric func- 
ritfc acceot-f! '.tions have remained a mystery 
eaiianly a.pj,,’. 3 ; 1 * to .the general public; The 
Hi’s com n-.un main reason for this is that 
rfeJaiionshis , reinsurance has no direct con- 
' Jr ? tact with the consumer of 


to their underwriting results; 
and increase the amount and 
type of business that they can 
underwrite. Rather like book- 
makers, insurers through the 
medium of reinsurance are lay- 
ing off their “ bets.”. 

Reinsurance companies them- 
selves can arrange reinsurance 
cover with other r companies on 
re in s ura nce business that they 
have accepted. In this way the 
risk is fragmented, and claims 


agency compand* 5 Jjif H,a!>u “ e K ‘ u * -should not prove onerous to any 
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loyds docs Reinsurance contracts are# As . in ordinary, insurance 

o the toot .£} af ter a ll, arranged between two business, the intermediary — or 
it • problem -. insurers— the insurance coni- reinsurance “broker — plays an 
■without - : 
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costs burdensome. On the 
solvency front insurance 
brokers have to keen a senarate 



But- Lloyd's is bound to be 
under some pressure to evolve 
a disciplinary system appropri- 
publidy quoted 
is seen to be fair 
the rest of the 

market 

Some members of Lloyd's 
argue'- that whatever reforms 
Lloyd's introduces - there are 
bound to be cries from parts of 
the market who- might accuse 
the Lloyd's - ruling, committee, 
who are mainly' all working 
members of Lloyd’s themselves, 
of serving sectional interests. 

- A hew debate will then open 
up on whether Lloyd's should 
have a full time executive com- 
mittee, with a paid chairman. 
The next two years could be 

tough for Lloyd's if the Fisher 

locked up in the sharepriceT of working party "deals with some 


jpropriate channelled. This ensures that 

number rf insurance money is not allocated, 
tat arc for other capital needs of the 

nt raijrepr^v insurance broker, in.- non- 
roker. r .,r *-.. insurance interests. -- 
javm cer.2 :-. * The admission standards that 
is or. t.-.i . "V:* : every new broker has tto. meet 
n ana r-irv. r. before' gaining entrance : to. 
have iL-ur.'J -jr,~ c Lloyd’s are monitored coh- 
( AC£ stantly. But when a' publicly 

quoted broker needs to be 

disciplined at Lloyd’s, Lloyd’s 

itself proceeds with more 
caution than it would with a 

h private broking firm. 


the publicly quoted broker, and 
if that broker were suspendett' 
from placing business with 
Lloyd’s the share price would 
fall and the goodwill of the 
group be damaged. 


of the central - problems of the 
community. But what - might 
emerge in the recommendations, 
if implemented, could make 
Lloyd's a healthier and more 
efficient market place. 


important role. He advises his 
client on the best reinsurance 
scheme, and seeks out those 
markets which arc likely to 
'prove a safe and reliable 
support to the insurer. In the 
UK most reinsurance brokers 
are subsidiaries of larger insur- 
ance broking companies. ■ 

But often reinsurance specia- 
lists have left the full time 
employment of such companies 
to start a reinsurance broking 
operation of their own. In these 
circumstances capital for the 
new je insurance broking com- 
pany may be provided by 
another insurance broker who 
sees potential in the new opera- 


tion and wishes to establish a 

link. 

Upheavals within the London 
insurance broking community, 
as a result of the establishment 
of new alliances between British 
and American brokers, has 
prompted a number of re- 
insurance specialists to leave 
their insurance broking com- 
panies, and set up on their own 
in this way. 

The unsettled internal organi- 
sations of many of the London 
brokers are likely to leave 
clients dissatisfied. So the small 
specialist group could benefit 
as accounts move from broker 
to broker. 


TRANSATLANTIC DEALS 

April 1978 

Frank B. Hall of the U.S. and Leslie and Godwin of the UK, and 
Marsh and McLennan of the U.S. and Wigham Poland of the UK 
in bid talks. 

April 19 

Committee of Lloyd's rules that no insurance interest outside the 
Lloyd's market may normally hold more than 20 per cent of a 
Lloyd's broker. 

April 20 

- Hall puts its bid on ice, and -Marsh's approach to Wigham comes 
to a halt 
April 26 - 

Lloyd's committee blocks attempt by Swett and Crawford, a 
subsidiary of insurance group Continental Corporation of the 
U.S., to take a larger than 20 per cent minority stake in Harris 
and Dixon Insurance Brokers of the U.K. 

June . 

C. T. Bowling of the UK and Marsh and McLennan in private 
talks. 

June 29 

Hall revises £25m bid for Leslie and Godwin which satisfies the 
Lloyd’s committee. 

September - ■■ 

C. T. Bowring announces that talks are under way with Marsh and 
McLennan which could lead to a pooling of their insurance 
interests. 

October 

Swett and Crawford allowed 20 per cent stake in Harris and Dixon 
by the Lloyd's committee. 

November 

Sedgwick Forbes and Bland Payne of the UK to merge. Then 
planning to link-up with Alexander and Alexander of the U.S. 
January 1979 

Willis Faber of the UK plans to consolidate its American opera- 
tions through more joint ventures with its long-term partner 
Johnson and Higgins of the U.S. They both intend to help the 
development of the New York Insurance Exchange. 

February ' - - ’■>. 

Minet Holdings announces that it is planning to pool its insurance 
business. with Corroon and Black of the U.S. Minet severs its 
equity arrangements with Fred S. James of the U.S. Corroon 
and Black may . sell its 35 per ednt stake in Glanvill Enthoven of 
the UK to Charterhouse Group, the majority shareholder. 


Whatever the residual bene- 
fits are to individual reinsurance 
brokers that come from the 
re-arrangement of the trans- 
atlantic alliances, the main 
market for the UK reinsurance 
broker’s business is the U.S. It 
was the U.S. market which 
exported about $3bn of pre- 
miums to London in 1H77. a 
large part of v.hich was in the 
form of reinsurance. 

A principal class of re- 
insurance business that Is 
handled in London from the 
U.S. is the excess of loss re- 
insurance arangements. Under 
this type of reinsurance the 
U.S. domestic insurer decides 
on the maximum loss that he 
is prepared to bear on any- one 
or series of events, and then 
arranges with reinsurers to pay 
the excess of that amount up 
to an upper limit. 

London, of course, has 
attracted the hard-to-place re- 
insurance lines of business such 
as on property and casualty 


risks, and various classes of 
liability insurances. But many 
of the risks that American 
insurers have not wished to 
expose themselves to have 
arrived in the UK as direct 
insurances. 

The reinsurance business that 
arrives 'in London from the 
States comes from just a few 
major U.S. brokerage firms such 
as Guy Carpenter (the largest 
U.S. reinsurance broker and a 
subsidiary of Marsh and 
McLennan), Towers Perrin, 
G. L. Hodson, Will cox Baringer 
(a subsidiary of Johnson and 
Higgins), John Sullivan. 
E. W. Blanch, Intere, Balls and 
Booth Potter Seal. 

They have needed links with 
UK brokers, particularly with 
approved. Lloyd's brokers, in 
order to take advantage of the 
specialised expertise in London 
and gain access to Lloyd's. 

But business flows are not 
guaranteed to be consistent 
from the U.S. They are subject 
to market forces. 


In the mid-1970s the under- 
writing experience of insurers in 
the U.S. declined dramatically. 
At the same time investment 
values collapsed leaving the 
capital bases of many of the 
insurers badly damaged. In- 
flation was climbing which 
meant that insured values were 
even more onerous to bear. The 
U.S. insurance market con- 
tracted and the available 
business found its way to the 
UK giving the London market 
a massive boost 

But the U.S. insurance 
market recovered and the 
underwriting cycle has peaked 
once again. Premium rates are 
reported to be falling because 
of the intensity of the competi- 
tion and the surplus of available 
market 

Inflation is also creeping up 
in the U.S., which could pose 
new problems for the liability 
classes of insurance- business 
when it is placed domestically, 
while other premium rates are 


softening. Moreover, insurance 
experts are warning that there 
could be a severe insurance 
capital and capacity shortage in 
the early 1980s. 

In conditions like these the 
reinsurance broker will be more 
heavily depended upon by 
clients to provide a thorough 
service when arranging the 
necessary reinsurance layers. 
And because premium rates will 
harden as the market contracts 
his brokerage will show a 
healthy rise. 

Meanwhile the emergence of 
the New York Free Trade 
Insurance Zone, together with 
the eventual establishment of a 
New York Insurance Exchange, 
closely modelled on Lloyd's 
could prove to be of use to the 
UK reinsurance broker. 

These new projects in the U.S. 
are likely to require reinsurance 
back-up and tlie expertise of 
London. 

J.M.; 



The Long Room at Lloyd's 
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Adaptability 
is second nature 
to us too 

In a changing worlds the 
keyword should be adapt- 
ability. And at C E Heath, 
we have the flair and 
flexibility to keep 
pace with ever-changing 
insurance needs- So if you 
. need really up-to-date 
: . advice on any aspect of 
insurance or reinsurance 
V- just contact us. 
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International Insurance Brokers 
Reinsurance Brokers and 
Underwriting Agents 

Culhbert Heath House 
151/154 Minories, 
London EC3N 1NR and at Lloyd’s 
Tel: 01-488 2488 
Telex: 8813001 
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INSURANCE BROKING VI 


Increasing use of computer aids 


THOUGH THE insurance com- 
panies, with a few notable 
exceptions, were relatively 
slow -starters in using- compu- 
ters. they are now exploiting 
most of' the facilities' that 
advanced data processing tech- 
niques can oiler. These run. 
from Investment management to 
computer output on microfilm 
and include continuously up- 
dated account information that 
can be interrogated directly by 
company staff from branches far 
distant from head office. 

Like the. bankers and many 
other organisations needing a 
considerable amount of clerical 
support, the' insurance com- 
panies have felt the pinch from 
staff shortages in the past few 
years. Computerisation, especi- 
ally on the accounting side, has 
aided them not only to cope with 
the need for more extensive and 
speedy management information 
but to expand the services they 
offer at a time when, without 
electronic aids, they would have 
boon unable to cope with normal 
business. 

Some, like the Frizzell Group, 
have been particularly venture- 
some in breaking away from the 
apron strings of IBM and adopt- 
ing equipment which competes 
directly with the latter's 
machines but runs on the same 
software, or operating routines. 

Frizzell has ordered and 
installed an I tel AS/4 which 
replaces an IBM 370/138. The 
latter had been on rental only 
for a year but, a spokesman for 
rhe -group declared, there were 
ton many machine changes and 
costs were rising too quickly. A 
decision was taken to purchase 
and fix processor costs for five 
yea>*s. 

New and used 370s were con- 


sidered, but as soon as the 3031 
was announced,- earlier machines 
" did not mate economic sense.” 
But IBM could not supply within 
the company’s time scale, hence 
the ltd decision.. 

•This decision was reinforced 
by the knowledge that, as the 
load increases, computer power 
can be expanded from- its 
present level of about 1} times 
that of a 370/148, stepwise and 
on site over -a week-end to the 
equivalent of a 3031. The indus- 
try is obviously, alive to events 
in the data processing area and 
clearly believes itself able to 
cope with any of the conse- 
quences of opting out of IBM 
equipment 

Writing insurance policies in 
which there are many variables 
is not a cut-and-dried operation 
and a great deal of information 
is necessarily generated in ‘the 
course of providing cover. To 
control this .. information and 
ensure that important facts are 
easily available, an ambitious 
real-time service has been estab- 
lished by Eagle Star Insurance. 

The latter company Is one of 
the top ten in the country in 
the M composite, group." It is 
running an information network 
based on two large IBM 
machines af" Cheltenham to 
which the 24 policy writing 
offices are connected by Post 
Office land lines. Video dis- 
plays and keyboards In these 
offices allow underwriting staff 
to obtain essential details from 
the main computers as and 
when the information is 
required. 

The company ,ha s a further 
132 branches, however, and 
while it would be an extremely 
expensive business to put all 
these in direct .communication 


with the Cheltenham centre, 
any method of improving the 
flow of information 1 to. the 
branches would be welcome. 
The answer has been to go .over 
to a computer output on. micro- 
film system, replacing manually 
main tained 'flies or the heed 
constantly to refer by telephone 
to the centre- 

A number of branches serv- 
ing 16 out of the 24 under- 
writing areas now have com- 
plete policy records on micro- 
fiche which can be rapidly 
scanned on readers. The FMS 
fFiche Management System) 
developed by the Eurocom off- 
shoot of National Westminster 
Bank is used. This permits 
continuous updating of' Eagle 
Star's large file without the 
need for a complete reprint 

Once a policy file has been 
created, the weekly fiche con- 
tains only the changes that 
have occurred in the week, plus 
index fiche prepared both 
according to the Insured's name 
and his or her policy number. 
Viewers have dual fiche carriers 
and can hold both index fiche 
and detail data fiche simul- 
taneously. 

Cheltenham centre prepares 
the magnetic tapes with pdlicy 
information and these -are pro- 
cessed into fiche at the- rate of 
350 per week at Eurocom. 
Rickmansworth. and sent by 
post to the 109 branches now 
using the system. It will take 
until July to provide full cover- 
age to ensure that all branches 
have up-to-date records of poli- 
cies which can be consulted in 
a split second. 

This is an interesting develop-' 
ment from the system which 
started life as a back-up to the 
computerised service at the 


underwriting centres should the 
latter's links with . Cheltenham 
break down. 

Not all the . insurance com- 
panies have their own comput- 
ing facilities ‘an* a number of 
the country’s. computer' bureaux 
have set up' a variety, of services 
to provide support in several 
areas of insui&Hce ‘ operations. 

Possibly the most active in 
providing such services is 
CMG’s City of London branch. 
This is providing bureau 
support to Marlow Under- 
writing Agencies, and has 
developed an investment man- 
agement system and a unit- 
linked life insurance system 
among other operations con- 
nected with, the insurance 
world. 

This latter facility was 
developed originally for the 
TSB Trust Company and after 
initial running on a machine at 


CMG's Croydon centre was 
transferred to a machine at the 
TSB Andover centre last year. 
Available as - a- complete, pack- 
age for iother users, either -on 
own machines or through -the 
CMG Croydon centre, it is 
intended to reduce the admin!-' 
. strative : burden ' .. especially 
where business is growing,’:' ;■ . 

Accurate audit trails are 
maintained ■■ and by taking 
edited details from standard 
proposal forms, automatic 
underwriting can be carried 
out.' provided the proposal 
meets predetermined rules. 
This means that if the sum 
insured does not exceed the 
reinsurance limit, the proposed 
life has cleared health ques- 
tions and is within height/ 
weight requirements, the com- 
puter will automatically under- 
write the proposal and issue the 
appropriate policy number. 

Detailed unit allocation state- 


ments are automatically pro- 
duced for each policy holder on 
the anniversary of joitdng. and- 

- a' wealth of :cross*correlafe<l 
management information flaws, 
from the system. 

Marlow Underwriting Agen- 
cies is using a system which, 
has been called DIFAX, '=nm 'at 
' Croydon, to handle accounts 
and statistics for fee ' cook 
parties for 'whom the ‘ aj^ericy " 
underwrites' insurance policies.' 
A management accounting 
extension prepares figures for 
quota share and other re- 
insurance protection together 
with production of management 
fee figures on both accounted 
and settled basis. ■ ■ 

- Information on new policies,' 
premiums, claims, cash etc. -are 
.put on to input forms and sent 
to CMG for processing. After the' 
data has been checked, it goes 
into DIFAX where it auto- 
matically updates brokers’. 


ledgers and the polity master 
7 file. . The product of this 
operation is a series of statis- 
' tical and management infor- 
tnatiou reports— Department of 
Trade Teton data is easy to 
extract . , • 

/ . Each month, brokers’ open 
-.-item statements are printed for. 
each of three currencies, with 
-a separate statement by broker 
code of items outstanding' in 
each" account A reconciliation 
report of the brokers’ ledger 
with opening balances, move- 
ments and closing balances in 
- sterling, U.S. dollars and 
Canadian dollars is produced 
automatically. 

:• Apart from reports extracted 
"to . provide the audit trail, users 
are in full control of the 
. frequency of reporting so that 
data is printed out only to suit a 
specific requirement- 
’-. Handling over £I5bn of Stock 
Exchange investments in an 


Big Four banks all active 



Computer terminals may be'used to link users of CM&s Invest II investment 
nianagement system to the annpany's large Bunvughs computer installation 
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ALL FOUR of the big London 
clearing banks have their own 
Insurance broking businesses. 
Relatively speaking, these are 
small and they compete more 
in High Street Insurance brok- 
ing than with the major Lloyd’s 
names. Nevertheless they are 
expanding rapidly and all now 
rank the corporate sector as the 
major growth area of their 
insurance broking operations at 
the present time. 

The branch organisation of 
the clearing banks seems ideal 
for bringing in business and 
indeed is the central feature of 
all the banks'. insurance broking 
activities. But it is no longer 
possible for bank managers to 
act on their own right as agents 
Tor insurance companies. This 
activity became an embarrass- 
ment for the banks in the 
sixties. Indeed so lucrative was 
tbe business to some bank 
managers that it was often 
very difficult to get them to 
move. 

' Today all the clearing banks 
emphasise that their insurance 
broking activities are “whiter 
than white," so concerned are 
they about some of tbe events 
of the' past But does this mean 
that the banks are placing 
undue restrictions on tbe insur- 
ance ... broking - subsidiaries? 
According to some people it is. 
One manager., commented 
recently: “ I don't know how 


the hell they expect us to win. 
If we were allowed to run this 
business our own way — the way 
insurance broking should be 
run— we would be growing at 
a rate of 100 per cent a year.” 

Nevertheless, banking analyst 
Bob Yates of stockbrokers 
Messel and Co finds that all the 
clearers are growing rapidly in 
insurance broking. He sees them 
as a major force in the High 
Street market and points to the 
fact that National Westminster 
is already the biggest broker of 
personal life business in the 
UK 

NatWest can trace its 
Involvement in the insurance 
broking business back to tbe 
late 1920s. Following the merger 
of the Westminster and 
National Provincial banks in 
1968/69 managers were pre- 
vented frbm writing their own 
agency business. Now ail 
NatWest’s insurance broking is 
centralised at-offices'in Bristol. 
So bank managers up ted down" 
the country remain essential -to" 
the expansion of tbe business. 

The operation is headed by 
Mr. Byron Crittenden and is 
conducted through a wholly 
owned subsidiary called 
National Westminster Insurance 
Service's. In the year to Septem- 
ber 1978, National Westminster 
achieved an 18 per cent increase 
in commissions, to a total " of- 
£3.4m, while pre-tax profit was 


THE CLEARERS COMPARED 

National 

■ . Bard Lloyds Midland WutmuwUr 

Staff : j. 280’ 125 155 302 

District offices 33* 28 25 None 

Commission income 1978 (£m) ... . 3.2 2 2.5 3.4 

Reported pre-tax profit I978f (fim) 0.6 1 0.6 L2 

a Barclays also has four area offices, t Figures unlikely to 
be comparable because of different accounting rules. 


up marginally from £l.lm to 
£1.2m. 

Tbe advantage of the- cen- 
tralised structure, according to 
Hr. Crittenden, Is the degree of 
specialisation it allows. "Quite 
simply it enables us to devote 
the greatest degree of expertise 
to the areas of greatest risk, 
thereby giving a much better 
service.” 

The contrast could not be 
greater at Barclays. . Here in- 
surance broking is conducted 
through a subsidiary- called 
-Barclays Insurance Services 
under managing director MOv 
Peter Maitland. Barclays 
Insurance Services iff head- 
quartered both in . Croydon and 
at India House in the City- In 
addition it has four area offices 
—Leeds, Birmingham, Bristol 
and London— and a further 33 
district offices dotted around the 
country. 

The Barclays philosophy is to 


give as much local autonomy as 
possible to the man on the spot, 
and -to mate him identify with 
the -community he Is woriring in. 
So the. office in Norwich is 
managed by a Norwich man. 

Midland conducts insurance 
broking of a nature similar to 
that of the other clearers 
through Midland Bank 
'Insurance Sendees where Mr. 
Ken Green is managing director. 
-Until the proposed Bland 
Payne deal it had, of course, by 
far the largest exposure of all 
the banks in this sector. 

Midland Bank Insurance Ser- 
vices has its head office in Lon- 
don, but this in turn is backed 
up by some 25 offices through- 
out the country. Here again the 
rationale is based on the value 
of personal contact "You have 
to see people face to face in 
insurance broking” says direc- 
tor Mr. John Howat Midland 
Bank Insurance Services was 
.-started in 1972. For the last 
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financial year commissions wgb 
a very modest £2im, but thfe 
was almost a third better than 
the year before. Pretax proftts- 
for the same year are reported 
at £641,000, an increase of 
about 10 per cent 
A similar picture is evident** 
Lloyds Bank, which also entered 
insurance broking in 1972.- Last 
year Lloyds Bank .Insurance 
Services, which comes unffer 
the bank’s trust - division, 
achieved a 30 per-cent increase 
In gross commissions toYfi&a. 
Pre-tax profit (fee way. Lloyds 
does its sums) was 28 per cent 
better and no less than 50 per 
cent of turnover. Lloyds too 
operates through local offiefes; 
currently there are 28 -offices 
drawing business from . an 
average of 70 bank branches. 
Managing director Mr. ■ Stan 
Roberts reckons on being - ride 
to achieve growth at a rate of 
. betwefen 25 and 30 per cant;* 

' year. ' 

Compounding at this .ted 
faster rates it is clear that the 
banks are well on the way to 
becoming a major force -la the 
UK domestic insurance broking 
markets. Within 10 years 1 . both 
Barclays and Midland, for 
example, forecast that thfey will 1 
be among the top ten companies 
In domestic broking. "We'rj 
got to do a lot of business." says 
Mr. Howat 


Michael Laffcgty 




earlier version for such orgtek. 
ations as the Prudential 4^^- 
ance and the Guardian Soya- 
Exchange Group is a package 
which can be- transferri^^r 
used as a bureau faculty,-::- u 
gives managers of investnteaa 
up-to-date toformattoa 
times so that they can fonhaj&te 
market decisions. Dev8fa>pe$fc r 
Burroughs B38Q9 
can also be used on‘ICL29GQ, 
Uni vac 9400 or -- JSM - ifa 
machines. 

Thus there are niteywpport 
services for this' ifflptirtm 
industry which can conttoue to 

grow, matching the expansion {q 
car and home ownership as wen 
as fee need to cov^r such tew 
phenomena as oil rigs and -tew 
liners, without being hampered 
in its activities through dotey* 
in tbe completion, of- 
necessary formalities. - - j 

Ted Schoeters 


• TT/GSD/S/ST Val; 

To: Tim McGinn, General Systems Division, 
IBM United Kingdom Limited 28 The Quadrant, 
Richmond* Surrey TW9 lDW-TeL 01-940 9545. 


U you can type your name 

in here, you can use 



Imagine how much time your own small computer could 
save you in administration. How. much extra time you could have with 
clients, developing your business and expanding your profits. 

It can tell you in moments how much commission is owed to 
yoa When renewals are due. And put your policy information literally 
at your fingertips. 

Once the computer is programmed, all you need do is type 
in information or a request If you forget what to do next, the computer 
is programmed to help you out 

The IBM 5110 is yours for around £13,000. And we may even 
be able to help you finance -it It's about the size of ah ordinary office 
desk and has been specially designed with the small business in minri 

However like any resource, the better it’s managed, t he 
more you get out of it So we’ll help train a responsible person within 
your firm to help you do just that 

For further details of the IBM 5110 or any of the other 
computers in our range, fill in this coupon, or call Tim McGinn at the 
number above. 
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We live in a world which has moved from being amazed 
by the steam ship to taking a half million ton super-tanker for 
granted. 

At Alexander Howden we take great pride in not just 
keeping up with this frenetic expansion but thinking ahead. 

lb handle the complex insurance and reinsurance needs 
of this ever ch an gingand growing World demands a flexible 
approach. The Alexander Howden approach. The ability to 
use the practices and skills of years to provide fresh solutions. 
The energy to take a problem and treat it as a .challenge. 


It takes real teamwork, great skill, attention to detail and 
above all creative flair to provide the right protection at the 
right-price. 

Thafs the Alexander Howden approach, because we 
know that by thinking ahead, we’ve kept ahead 


Alexander Howden (3rU 

Alexander Howden Group Lid. 

22 Billiter Street, London EC3M 2SA. Telephone 01-488 0808. Telex 882171. 
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TO MOST people the concept of 
risk management dates back to 
the time — fifty or perhaps even 
100 years ago — when somebody 
first seriously sat down to assess 
the risks of a particular business 
enterprise. 

For obvious reasons the idea 
has since been closely identified 
with the professional insurance 
adviser. His job is to identify 
what might go wrong before 
quoting a premium to his client 
which will ensure satisfactory 
insurance cover even if the 
worst happens. 

Traditionally . insurance 
brokers have provided advice 
to their clients which might 
involve some solution as an 
alternative -to insurance. The 
layout of a factory floor, for 
example, or the simple installa- 
tion of an emergency generator 
might guarantee uninterrupted 
production without the need for 
conventional insurance, cover. 

' Obviously there is a dis- 
tinction — and some people 
would argue, a conflict— 
between the insurance broker's 
interest in securing a high com- 
mission on pr emiums sold and 
the wider advisory role which 
he is often called on to play. 

It is precisely this wider 
function, whereby a risk is 
identified, measured, controlled 
and if necessary covered, which 
the growing risk management 
industry has sought to fulfil 

■Many insurance broking firms 
see risk management simply as 
-an integral part of their whole 
service, at best acknowledging 
It as a useful management tool, 
at worst dismissing, it as a gim- 
micky name - for ; something 
which -has been around for 
years. . 

Other firms,, however C. T. 
Bowring and Bain; Dawes, for 
example — have set up risk 
management subsidiaries which 
often operate independently of 
their parent and take on work 
which does not necessarily lead 
to the. placing of -conventional 
insurance business. 

Despite its much earlier 
fundamental - origins, the 
separate business of risk assess- 
ment- and management ' was 
more recently developed in the 
U JS. in the late 1950s and 1960s. 
In the last decade it.bas become . 
much, more firmly accepted by 
'the insurance establishment in 
the UK . ' • 
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also Identify and reduce rials 
which ' cannot be taken care - 
of by conventional -insurance '■ 
cover. 




m- ■ 


v * Tc'-’N 




y i- 




V ’ r< . ^ 








The catastrophe risk — 


the lareck of the tanker Betelgeuse at Whiddy Island. 
Bantry Bay, Ireland 


The degree to which the idea 
should be seen in isolation, even 
by those insurance broking 
firms which have set up a 
separate subsidiary.' is debate-, 
able. . .Controlling losses in the 
most economic way is part and 
parcel of the broker’s job and 
any lessons and techniques 
developed over the last few 
years by a separate study of the 
risk management art will 
undoubtedly have been noted 
by those involved in the every- 
day business of ha ndling insur- 
ance. 


Concept 


On the other hand, because 
risk management is essentially 
a concept used to save money 
(although cynics might say that 
lower premiums are offset by 
high expertise, it is possible to 
argue that a basic conflict exists 
between risk management and 
the insurance broker. 

Alternatively, Keith Bullock 
of C. T. Bowring prefers to 
see insurance as just- one but 
often a vital part -of the com- 


plete risk management process 
of identifying, measuring, con- 
trolling and providing Insurance 
cover' for risk- 

Whichever view you support 
it is generally agreed that the 
growth of risk management as 
a separate discipline has 
accelerated over the past few 
years in the wake of a greater 
awareness of non-commercdai 
and non-insurable risks. 

Paul Bawcutt, a director of 
Risk Research Group, which 
cl aims to be the biggest inde- 
pendent risk management con- 
sultancy in Europe, estimates 
that there is now fee income 
worth very roughly £lm in the 
European risk management 
market 

“What we have seen in the 
last few years is a greater pre- 
occupation with social . and 
political risk which potentially 
may be extremely damaging but 
which cannot be insured,” he 
says. 

The North Sea is one obvious 
market for this type of work, 
with oil companies and govern- 
ments anxious to weigh, for 
example, 1 the benefit to profits 


from a rich oil flow against the 
harm to tbeir reputation which 
wm be caused by environmental 
pollution. 

The areas of risk are almost 
endless— if there is uncertainty 
- about the future outcome of 
what we are doing or are pro- 
posing to do there is a risk. With 
this huge potential market for 
the ' resources and energies of 
risk management consultants, it 
is perhaps surprising that the 
industry is not bigger or more 
conspicuous than it already is. 

One . explanation- is that 
disasters like Flixborough and 
Seveso are relatively rare. It is 
difficult to convince companies 
that their earnings might be in 
jeopardy or that something 
could be done about it -until 
after the disaster has happened. 
In the same way it is difficult to 
persuade executives even . after 
the event that had they taken a 
particular course of action the 
factory wonld not have burnt 
down or their entire Board 
killed in a jet crash. 

Risk management consultants 
are therefore obliged to take 
the widest possible view and 


Often this involves examining 1 
the implications of a particular 
catastrophe for which satisfac- 
tory compensation would not be 
available. For example, it is all 
very well to insure against loss '■ • 
of profit but it may not - be ! - ‘ 
possible to guard against other :! 
consequential losses. If your 
chemicals factory Burns down, 
for instance, your share of the 
market will almost. -certainly be V 
occupied by grateful comped- \ 
tors. An appreciation of this 
possibility may well lead a com- ■ 
pany to separate manufacturing \ 
facilities so that production may ' 
be continued at least on one 
site. . 

Advice by risk management 
consultants to major clients 
often includes a recommenda- 
tion to adopt self-insurance, for 
many categories of risks, some- 
times by the establishment of 
their own subsidiary companies 
— referred to as “captive com- 
panies “ 

This can be attractive If the 
ride is fairly well spread and 
provided that a fairly cautious 
approach is made in the first 
few years. The captives, of 
course, will have to meet 
management costs but the profit, 
commission, and overheads of 
commercial insurers are all - 
saved.. 

In order to grasp the various ' 
problems, it is normal for inde- 1 ' 
pendent consultancies and large * 
broking firms to employ a num- 
ber of in-house specialists. C.T.. 
Bowring, for example, has 
about 50 full-time management 
consultancy staff working ’ 
around the world, while at Bain 
Dawes the number is at least 1 '. 
40. There will almost certainly : 
be insurance expertise but there'.' 
will also be chemists, metallur- 
gists, industrial hygienists,!; 
engineers and fire specialists ; 
and lawyers who can be brought 
in to deal with a particular jolL ’ 

Most risk management con-, 
sultants agree that it te much 
easier to identify risk than to 
quantify the potential impact, 
of a disaster. This however, 
is one area where we are likely 
to see important strides in the 
years ahead. 

Tim Dickson 
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business envronment 


Today at Olivetti the trend is toward fully 


To offer you systems that are totally 
compatible in the areas of text editing, 
communication, computing, coHecting,filing 
and reproduction. 

We are working to achieve a unified approach 
to information processing in business 
and industry. 


With 66,000 employees, 29 factories on four 
continents, a sales and service organization ’ ‘ 
operating in more than 130 countries, 
we specialize in developing and combining 
technological innovations Tor business 
computing and office automation in the ’ 
coming decades. 


To understand the direction of our efforts, 
take a look at Olivetti systems operating 
throughout the world: ; 

180.000 business computers and personal 
minicomputers, < 

80.000 terminals and data collection systems 

165.000 teleprinters, y * 

330.000 accounting machines. 


Olivetti 


Europe's 

largest manufacturer 

of office equipment 

and data processing systems 
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role of smaller brokers 


ffetitify 


THE INSURANCE broking 
■world consists of the groups 



. NSi ia p .- between - tlie large 

toSteonl 0 '? ****** ^ aQd . their -smaller 
SShe SL a , s oF a iSj^ounterparts is hardly snrpris- 
^ich ^S for London is-one of the 
fiSr S? ° n wouirt^aJ 0 ^ insurance' centres ot the 
^[exaa^HworW -and the City brokers, 
ISr ,n£ ure a^dilus a ..few regfwjaL counterr 


small broker, . because of his 
-lower overheads can. afford to 
apend far more time with 
clients. 

Yet even within the ranks of 
the small brokers there are con- 
siderable-differences in terms of 
size. There are the High Street 
shops, sometimes staffed . by no 
more than. two. men and a girl. 
This type of operation, often 
■based on motor- insurance busi- 
ness, enables clients in get 
personal advice by just walking 
in off the street. But brokers 
; must do more than merely rely 
on 'passing' trade. . Many will 
actively . go out looking for 
business — leaflets through the 
door, etc— -until the business is 
built up to the stage where it 
can - exist on established 
clientele - and word of mouth 
recommendation. 

The larger provincial brokers 
usually consist of several 
partners with a significant 


*2t* v *“ a «re a..»w regional counter^ 

»nt but it parts, with their vast -amount 
*e to guard a ° ,?«raf international; business are 
WWHal losses ia ? '.obviously much .'larger than 

^als factory v,' 11 itheir country, cousins. - 
lEtance, yodr t The two extremes can hardly' 
st will almost said to be in competition 

*4 by each other. . The big 

^An. appre^ia-f (^brokers do. not primarily aim 
riHty may J? i' themselves at the.. man. in the 
fo:separate m-L w £° needs personal 
tie® so that a rS ,ufa! t adv ^ About ; his insurance 
iatinued a*' ^^eeds.- So it is iir. this area 
u ieas i ^whexe^the smalt .broker comes 
hr • ■ * nto his. own. The emphasis is 
ibMte . raK OaitePut on personal service and the 
it P a r *° major ; 

includes a r zSj - ■ 

fo^opt self- lDs i°5 
'fwna of rt£ 

•_ by the establish 
own subs;d ian . 
eiTed to as »*£ 

is 'can be sTiractira r 
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ded that a xairiv - 
Wh is made fa £ 
years. The ca£ 
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igement costs bm y 
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ifirdal insurer INSURANCE broking pro- from different insurers when 
’’ '■'"ession, has gone more than half- malting a recommendation. He 
order *o ,l ^ in meeting the demands of has to disclose any additional 
tans it^ ' - e «nr~,^ ; - : - onsumers for setting fair treat- charges or charges for addi- 
wrtpnnc*?!-" 0 • when buying insurance, tional services- above the com- 

,' 4snwK , ^Hie rights of the consumer have mission received. And at the 




consumer 




ttUancy 


This is a 
ance rights 


nti the wor’S. v’-bf One prime objective in the code makes it obligatory c 
»s the numoe: i« cegistratioii ; of- ihsnrance ‘ broker to- display a. noti 


consumers' insur 
charter and the 
on the 

j-egislratian • of- insurance 1 broker to- display a. notice in 
There- will .i’in-rr brokers is to ensure that the his office where - the public 

telling of the 
existence, and - making 

code freely avail 

Beers and n- a -.4-ode of conduct : bnd any proven - 0 hle- on request. This notice 

-also gives the address of the 




«ts as-*- .;:;.V“f registration. •_ .Plaint or seek the Councils 

'*<3** 'Hjmuh*- -Jt m. resolving any dispute, 

rti'fv *v t , n V- £ ;.^"uyin? a television ■ ” set. But. consumers ■ will froi 
" tV‘: Generally speaking the public do • next year get even- more pro- 
. ^'ot know.what insurance- they tection in bujnng life . assur- 
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. - and ibe task'of the'ins^ ance. On buying a new contract, 

** 4n, ”l* “ “"nee interinediary- fa- 'flTsf to 'there ."will be a - cooling-off 

.certain those needs- and thed - period of 10 days during which, 
1 im UtommendLitheJ^urance pro- . without incurring any financial 


« ahead. 


.ict-that meets those needs. The 
ublic has to rely entirely on 
hat the intermediary recora- 
iends, so there is obviously 
?ope for abuse. To pursue the 
amparison, in a television set 
ae defects soon become appar- 
nt. With insurance it might 
e years before the client 
ealises that he was sold the 
irong policy. 

The Consumer Association has 
Iways been criticising , brokers - 
or selling consumers the wrong, 
iod of life assurance contract r 
t has always maintained that 
person's needs in this field are 
rst protection and then savings, 
jut it claims that brokers sell 
?ving type contracts which 
><'ovide maximum commission 
,-uher than protection. The 
association's views were rein- 
orced when it conducted a 
urvey in 1977. 

A random sample of brokers 


loss.^they can change theiY mind 
and ' hot continue with 'the 
policy. The life company must 
send direct to the consumer 
cooling-off notice which sets out 
details of contract penalties 
on early cash-in and other 
warnings. 

When this comes into force, 
ir will not -be in the broker’s 
. interest to indulge in hard 
selling. If the client then does 
not take up the policy the 
broker will have wasted his 
own time and money and that 
of the life company. It will pay 
at the outset to ensure the 
client fully understands what 
he- is buying and why. 

Herein lies the root cause of 
much -of the problems between 
consumers and the insurance 
companies. Insurance is a 
complex subject which the In- 
surance companies make even 
more complex It has developed 


hroughout the UK were visited a jargon of its own and it now 


ce 


iy survey, teams posing as pros- 
iective clients seeking insiir- 
mce advice. The needs of these 
jypothetical families were very 
□uch protection; .Yet about 60 
ier cent of the brokers. recom- 
□ended savings contracts. The 
:on sumer was thus having to 
jay far more for his protection. 
)n these findings the Consumer 
Association damned the whole 
jroking profession' - - 
While there is a lot of truth 
a these findings, the Associa- 
ion overlooked one simple fact, 
tfith life ■ assurance many 
>eople want to see their money 
jack with- interest on -their life 


seems difficult for the expert to 
talk or even think in plain 
language. In particular, the 
policy itself,, being a legal docu- 
ment, has been worded so as to 
stand up in court -rather than 
be understood, by the policy- 
holder. 

The Office of Fair Trading 
and the Consumer Association 
have been urging insurance 
companies to- make their docu- 
ments understandable by the 
general public. Much has' 
already been done by companies 
in their promotional literature. 
But General Accident recently 
issued the ' first easy-to-read 



olicies. '■ Underlain ' assurance .motor -insurance policy, confi- 


here is : no . . money back if 
obody- tHes.- : Brokers have 
mind from experience :- that 
e commending .term assurance 
vhich the client needs .is a 
vaste of time and money. They 


dent that it will stand, up in 
court. It intends to revise all 
its policies to consumers. 

- Btit-.this lack of communica- 
tions is not , one-sided. Mr. 
Gordon Borne, director-general 


'•ecommend sarings because -of Fair Trading, made a very 


hat is what the client wants. 

How does the brokers’ code 
»f conduct deal with this prob- 
cm. Quite effectively if one 
■cads it carefully. It sets out 
hree fundamental principles to 
vhich brokers have to adhere. 
They must at all times conduct 
heir business with the utmost 
$ood faith and integrity. 


strong attack on insurance sell- 
ing towards the end of last year. 
But- he had not done his 
research properly or checked 
his facts with the Insurance 
companies. 

In particular he called on the 
life companies to review their 
commission system to avoid 
overselling, completely overlook- 


jpSj 


Secondly, they should do every- ing the fact that the Life Offices 
hing possible to satisfy their Association had done precisely 
.■lients' insurance needs and this two years before. It had 
Diace clients’ interest first, moved the bases from a sum 
hough with due respect for assured to a premium related 
others. Thirdly, advertising method, thereby removing the 
must not be misleading or potential abuse of selling whole 
extravagant life non-profit policies to young 

Most brokers do this anyway, consumers on - commission 
fn recommending an insurance grounds. The intermediary was 
company to a client brokers paid commission at 300 to 400 
still tend to use a well-estab- per cent 1 of the first years 
lished company, even if its premium: now the maximum is 
policies and rates are not the 90 per cent payable over two 
best in the market. Memories years. 

3f the collapses in 1974 of The British Insurance Brokers 
Nation Life and others, with Association has now appointed 
consequent loss to consumers, a full-time consumer relations 
are going to take a long time to officer to deal with complaints 
eradicate. and to liaise with the consumer 

The code then goes on to list bodies. Brokers can stall do 
19 specific examples of the muc h to ensure that their ujoi- 
applicaticn of these principles, vidua! clients understand what 
with the warning that they are their insurance needs are and 
not exhaustive. The broker has jjq^ t 0 meet them. After an, 
to explain on request the that is one reason why the con- 
differences in the main types gunner consulted the broker in 
of insurance that the client -^g. place, 
needs and the relative costs. 1 ? 

He should provide quotations 


clerical back-up staff, perhaps 
numbering fifty in all. It is 
difficult to generalise but the 
larger provincial brokers will 
have both private clients and 
a number of industrial and 
commercial customers on their 
books. 

Often firms of this size will 
operate a High Street shop to 
pull in passing trade and deal 
with the initial contact with 
private clients. The shop will 
be serviced by the rest of the 
staff operating from offices 
elsewhere. The main office will 
deal with the larger industrial 
and commercial clients. 


Example 


Then there are the few firms 
which do not fit readily into 
either broad category. Chelms- 
ford based Callaway and Sons is 
a case in p oint Set up in 1972 
by David Callaway, the firm, 
which has a staff of only seven, 
works solely with company 
clients. It offers technical 
advice to those companies 
willing to pay for it. 

To establish such a firm from 
scratch could prove an uphill 
struggle, however. Before 
setting up on his own Mr. 
Callaway was a managing 


director of a much larger firm 
in the area, and obviously he 
was able to take same clients 
with him when he left as a 
basis fnr his new business. 

A winning factor for the 
provincial broker is the 
advantage nf personal contact. 
Insurance can be an extremely 
complex business and many 
clients, both private and 
commercial, feel happier with 
a face-to-face discussion, rather 
than receiving a leaflet and 
covering note through the post. 
For those brokers after commer- 
cial business the " golf course ” 
type contact can prove invalu- 
able for getting and holding on 
to commercial clients. This sort 
of relationship is almost impos- 
sible for tbe large London-based 
broker to develop in the 
provinces. 

Mr. Callaway can provide a 
good example. He recently won 
the business of a local company 
of sufficient size to have a stock 
marker quotation. To get it he 
had to compete against the large 
brokers. He believes he won the 
day because of his reply to the 
company’s question of what he 
could offer that the big broker 
could not His point was that the 
company would receive the 
personal service of the manag- 


ing director rather than an 
employee down the line. The 
managing director would pay 
more attention to the client, u’ 


only because 
motive. 


of the profit 


Some laroe companies, oE 
course, employ a full-time execu- 
tive to deal with insurance 
matters. In such cases jt is one 
expert talking tn another. How- 
ever, for the smaller groups 
insurance may be rated no more 
than s troublesome chore tn he 
offloaded on to the overworked 
company secretary or chief 
accountant. In cases like these 
the broker's role is more 

difficult. 

The company secretary or 
accountant will turn to the 
broker for advice from A to Z. 
Matters will almost certainly bo 
put completely into the broker’s 
hands. He will have to be pre- 
pared to discuss at length the 
company's requirements and do 
all the preparatory work and 
handle any claims that arise. 
For smaller companies such, 
work may prove unproductive 
for large brokers so it is here 

that the small- to medium-sized 
offices can win business. 

In the pensions field provin- 
cial brokers dealing with small 


companies have had their work 
cut' out advising executives on 
whether tn contract in or out- 
of the State pension scheme. 
For some firms this has meant 
a significant slice of their staffs 
turning to pensions full-time. _ 
The main activity is now past' 
but brokers still have to deal 
with enquiries from companies 
setring up in business. 

With individual needs life 
assurance can prove very com- 
plex. The broker must explain 
what the client needs and where 
best to go for cover. Savings 
schemes are also an important 
part of the broker's work and 
he has to be fully conversant 
with all the latest schemes on 
the market The only way he 
can achieve that according to 
one broker is to bum plenty of 
midnight oil reading everything 
and anything that relates to 
insurance and savings. 

Information 

Again, dealing with private 
individuals requires something 
akin to the •* bedside manner of 
a doctor ” and dike the agents 
from the big insurance com- 
panies the broker may well find 
himself making persona! visits 


in the evening to deal with 
clients. _ ... 

Mntpr insurance' and -house- 
hold cover is far more straight: 
forward. The broker must make 
sure -the client's cover is ade- 
quate and refieetiog the 
ravages of inflation on house 
and contents values. As for 
motor business, most individuals 
want _;the-— cheapest ’ available’ 1 
' bearing in mind the. company's 
reputation. 

Keeping clients up to date is 
vital if the broker is to do his 
job -properly. Certainly for 
individual clients * an annual 
review is needed just to check 
that existing cover and/or 
savings ^schemes are still suit- 
able to'his circumstances. For 
industrial and commercial 
clients the broker should almost 
live with his clients. Being in 
constant contact, if perhaps 
partly on a social level, is 
important. 

One of the main problems 
for the public, however, is how 
to spot a good, broker from a 
bad one. Recommendation can 
produce a reasonable result 
but for many the process of 
finding a broker is very much 
hit or miss. Historically, before 
recent legislation anybody was 
able to screw a brass plate to 


the door and call himself a 
broker.- No qualifications were 
needed and it was a situation 
where some people were bound 
to exploit the public. 

The Brokers Registration Act 
in 1977 was designed to protect 
the public, and build confidence 
in the broking profession. Any- 
body -who wants to trade as a 
broker will have to register and 
to 'do. that will have to meet 
certain standards. However, 
registration is still taking place 
and it is likely to be 1980 before 
tbe Act really comes into its 
own. By then some 5,000 com- 
panies and 15.000 individuals 
are expected to have registered. 

Meantime a broker displaying 
tbe sign of membership of the 
British Insurance Brokers Asso- 
ciation (BIBA) indicates a 
certain standard. At least any 
complaints can be dealt with by 
the association. BIBA was 
established at the beginning of 
197S from the merger of 
several broking associations. In 
all there are 4.116 members, 
and presumably most reputable 
brokers will be members, so 
when dealing with . a small 
broker the BIBA membership 
ensures some standard. 

Terry Garrett 


Is your money working 
as hard as you are? 



If you’ve kept yoursavings in. cash, or simply placed 
them in something like a straightforward sayings 
account then the answer is probably “No!* 

The best your money is doing ar the moment is 
earning interest, and in these inflationary times that 
really isn’t good enough. . 

. What you need is a scheme that gives your capital •' 
the chance to grow tod . ‘ 

And thatfs what the new contracts from GRE 
' Linked Life Assurance Limited are designed to do. ■ 

Why should you invest through an 
insurance company? 

GRE linked Life Assurance Limited is a specialist ' 

subsidiary of Guardian Royal Exchange Assurance, 
one of Britain’s largest insurance companies with assets 
of over £2,500 milfioa 

GRE has over 250 years’ experience in using 
investment skills, as well as underwriting expertise, 

- to fulfil die expectations of policyholders. And it is -. 
this investment experience that lies behind these 
three new contracts. 

' . Single Premium or monthly saving? 

Which is right for you? 

The three contracts are designed to suit everyone 
' from the investor who can pay a large single premium 
. to the person who wishes to save a small sum every 
month out of income. 

The Capital Builder is a regular savings policy 
with a minimum premium of £10 a month. You can 
keep the conoactin force until you are 70 or you may 
. cash it in after ten years without incurring any penalty 
The High Investment Plan is a 10 year regular 
investment plan with rraniinum life assurance 
protection specially designed forthe larger investor 
The minimum monthly premium is £20. 


While, the 

Investment Bond is a single premium 
contract encashableat any time with a minimum 
original investment of £1,000. 

How tax relief Kelps. • 

The Capita] Builder and High Investment Plan 
both qualify for life insurance premium relief and this 
■ is currently worth about two monthly premiums a 
•year, so you get that much more value than the actual 
cost to ycuu. • . 

Choose your own portfolio — or let us 
manage it for you. 

There are six different portfolios to choose from, 
all of them handled with the same degree of expertise. 

If you choose our Managed Portfolio the GRE 
investment experts are free to spread the investment • , 
wherever they feel the prospects are brightest 

Alternatively vou can choose anin^vidual - 

portfolio yourself. For example, if you feel that the 
oudook for property values is promising you can opt 
for the Property Portfolio, if you wish.ro look at 
overseas companies thett vou can choose tfrfi . 
International Portfolio, and so on. 

Fixed Interest, Equity and Deposir complete the 
range of portfolios available. 

.An important advantage of all the contracts is that 
you may switch, at any time, from one portfolio to 
another And one swi tch every poll cy yepr.is free 
of charge. 

An investment you can keep an eye on. 

Whichever contract you choose you can keep a 
close watch on the performance of the unit prices 
through leading newspapers. 

That way you can decide when a change of portfolio 
might suit you best 


Your investment will go up and down in value from 
time to time with fluctuations in the market prices of 
the as sets, comprising the chosen portfolios. Howeveq 
the expertise of the GRE investment team offers good 
prospers for future performance over the years. 

How-soon can we start to make your 
money work? 

The first thing to do is to complete the coupon 
below and we’ll send full details to you straight away. 

Then rye suggest you discuss your aims with your 
regular investment adviser or local GRE branch to 
decide just which contract meets your individual 
requirements best 

So fill in the coupon today and pave the way for a 
great investment team to start worldng for you. 

GRE Linked Life 


I To Guardian Ro yal fc xchange Assurance, Field Operations""! 
| Department, FREEPOST, London EC4B4NY. 

I Please send me an explanatory booklet and a quotation for: 

... Capital Builder £ — « premium (Min.£ ] 0 per month) 

J- High Investment Plan £ — ~ premium (Min. £20 per month) 
Investment Bond £ . (Min. investment £1,000) 


Name 


Address 


I 
1 

I 

| Name of your Insurance BroketiEnanrial Adviser (if any) 

I 
I 


Date of Birth 


^(Applicable m theL’ic only) 24 



i.,.t »*«*»- niiaihtr • t -,v • ii At, fy.iiaiit.v « , 
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Exporters have special needs 


A'H 


THE BUSINESS of export 
broking, and to some extent 
that of the exporter himself, has 
always involved a special kind 
of risk element, as recent 
events in Iran have amply 
demonstrated. In addition to all 
the more normal risks of lost 
documents and damaged cargo, 
the businessman faces the 
additional problems of ensuring 
payment from sources in a 
strange land and all the added 
imponderables associated with 
sudden political change. It is 
hardly surprising that export 
insurance has summoned up a 
special sector within the 
insurance industry. 

The possible losses involved 
for British business in Iran 
cannot yet be computed. Prob- 
ably they will be lower than 
seemed likely only a few weeks 
ago when the UK Government's 
Export Credits Guarantee 
Department (ECGD) found 
itself obliged to suspend all 
insurance cover on new business 
commitments in Iran by British 
businessmen. Existing commit- 
ments remain covered as per 
contract but companies con- 
cerned have been asked to con- 
sult the ECGD before letting 
further shipments go ahead. 

Commitment 

The full British business 
exposure in Iran almost cer- 
tainly exceeds £lbn, but with 
defence contracts playing the 
major role. Such contracts are 
almost by definition within the 
compass of the ECGD— indeed 
Iran is its third largest area — 
and any loss on such contracts 
will by-pass the private 
insurance industry to a large 
extent. 

The total ECGD commitment 
has been put at around £900m 
but there is little expectation at 
present that any pay-out of this 
size is on the cards. Iran has 
massive assets in the West and 
was able, under the Shah's rule, 
to pay its debts out of oil cash 
flow. The UK, European and 
U.S. banks, which are also 
heavily committed in insurance 
on clients' business with Iran, 
have been noticeably slow to put 
any pressure on a country which 
will presumably become a major 
customer again once the oil 
starts to flow once more. 

It is also true that the UK 
was by no means at the end 
of the list of European countries 
with business at risk in Iran. 
Other nations, notably the West 


Germans, were there in greater 
strength. 

Nevertheless! the list -of UK 
exporters with- business out- 
standing in Iran reads like a 
roll call of British industry, and 
can hardly make comforting 
reading for the insurance brok- 
ing 1 industry. Rolls-Royce 
Motors, GEC; BL, Clarkson 
International and. of course. 
British Petroleum, the giant of 
the list, all have hefty commit- 
ments there and must therefore 
have contracted insurance. 
There is also a host of -smaller 
companies, largely in construc- 
tion, for which Middle East con- 
tracts have provided a vital 
cushion against a shrinking 
market 

But Iran should not be 
allowed to mask the other areas 
in which British insurers have 
found themselves at hazard. 
Perhaps the most notable of 
last year was Turkey, which 
cost the ECGD some £48m after 
insurance cover was suspended 
in October 1977. 

In the recent past, the ECGD 
has felt itself obliged to suspend 
insurance cover on exports to 
Uganda, North Vietnam and 
Rhodesia — with the last named 
a source oE general embarrass- 
ment to all concerned. 

The latest tremor to run 
round the insurance market has 
its source in the Chinese- 
Vietnam border conflict. 

Almost every major UK com- 
pany is hoping to do business 
with China and there are plenty 
of . insurance commitments 
already in hand. There is of 
course no insurance against an 
all-out conflict on the Soviet 
Chinese border, but there is a 
real possibility that the trade 
with China may become bogged 
dawn in an international politi- 
cal conflict This may seem a 
long shot, perhaps, but fairly 
typical all the same of the prob- 
lems that can suddenly present 
themselves on the desk of the 
export insurance broker. 

The Hogg, Robinson Group, 
for instance,, would claim that 
in 1978 it effected political, 
risk insurance, on 2r different 
nationalities of exporters operat- 
ing in 90 different countries — 
and this during a year in which ' 
not only has most of the world 
struggled with the dangers of < 
inflation and looming recession, i 
but also amid some of the most 
alarming international develop- 
ments since the past Arab- 
Israeli war. i 

Like much of the broking : 
industry, it takes seriously its < 


commitment to insurance for 
the smaller UK exporters, who 
sometimes claim they are 
squeezed out by the bigger 
names. Like other brokers, too, 
it participates widely in projects 
involving the ECGD. where it 
aims to supply technical insur- 
ance aid on major project busi- 
ness. . 

The general trend in the 
broking industry lias been for 
profits to increase sharply over 
the past couple of years, with 
the main engine for advance 
rairrring from the flow of overseas 
— and particularly U.S.— earn- 
ings into the London broking 
market This trend reflects in 
part the growing importance of 
overseas trade and capital 
finance to UJC. brokers, which 
has tended to draw them all into 
the export business to some 
degree. 

Currencies 

It has (involved them in the 
problems of currencies and 
political changes once regarded 
as specifically problems for the 
specialist export brokers. The 
wish to harmonise insurance 
inside the EEC, and the signs 
of impending competition for 
Lloyd's from the U.S., have both 
had a similar effect on the UK 
industry. It is hard to see how 
there can ever be any return to 
the days when any major UK 
braking firm could avoid 
involvement in the export field. 

This view would be borne out 
by City investors who .predict 
that broking profits will con- 
tinue to grow, with international 
earnings continuing to provide 
the main impetus. 

A survey of the broking 
industry by a major stock- 
broker has pointed out that the 
spate of mergers of the late 
’60s and '70s had created 
about a dozen quoted companies 
which derived the bulk of their « 
profits from international insur- 
ance broking and that this t 
period had seen a “softening" c 
of the distinctions between r 
insurance broking as previously i 
understood and other financial + 
fields. j 

Thus, the survey concluded, i 
certain major broking firms now i 
obtain a significant part of their j 
profits from such activities as v 
insurance underwriting, ship- a 
broking, merchant banking and <j 
credit finance. Here, it would 
seem, is the pattern for the next 
decade in the insurance broking 





A Translntemational DCS freighter at Muharraq airport, Bahrain — one of the flourishing export markets of the Middle East 


sector. 


Again, as export finance needs 
grow steadily Larger in these 
days of high and expensive tech- 
nology, it is no surprise that the 
insurance involved finds its way 
to the reinsurance market, via 
Lloyd’s brokers. Around one 
half of Lloyd's business by value 
is now reinsurance business, and 
it seems certain that this trend 
will continue, with export insur- 
ance providing much of the 
driving force. 

One question exercising the. 
minds of the export brokers is 


of course the outlook for major 
currencies. Nat ell premiums or 
settlements are made in sterl- 
ing and export -contracts or over- 
seas assets invariably bring an 
exposure to world currency 
problems. 

Quoted brokers — those who 
publish accounts — do not 
usually break down interest 
earnings by currencies. It is 
generally believed, however, 
that while the biggest propor- 
tion remains in sterling, the 
dollar section is large enough 
to warrant policy -changes 


should circumstances render it 
advisable. This involvement in 
foreign exchange markets has 
been another factor impelling 
export brokers towards further 
specialisation for both their 
clients and their own sakes. 

In view of the many uncer- 
tainties now looming over export 
broking, it was some relief for 
the braking world to be told 
that the ECGD aims to increase 
its premiums this year to 
counterbalance the effects of 
inflat ion and of what It 
described as “ adverse claims 


.experience." ECGD Inevitably 
takes the lead in export insur- 
ance, in that it has the offiHal 
standing needed for opening the 
way in new markets such as 
China. 

It has at present foreign cur- 
rency liabilities of around 
$2.5bn, and sterling liabilities of 
around £21bn. But it coven only 
one-third or thereabout of 
British exports and this leaves 
a great deal to be found by the 
brokers and passed on to some 
other source of insurance. 

Export insurance is, almost by 


definition, a combination of 
private enterprise by reJRtiwfr 
small brokers or by large bank 
and State enterprise In the fora 
of the ECGD. It has so fir 
proved one of the most effective 
examples of such a combination 
It seems probable that tin 
private sector will continue 1 b • 
play a key role in the industry, 
and the next decade will almost 
certainly bring a substantial 
expansion of its contribution to 
the whole field of British 
exports. 

Terry Byiand 
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roe FUTURE WORLD INSURANCE DEVELOPMENTS 
PLUG INTO WORtD INSURANCE REPORT 


Brokers, agents, reinsurance managers 
worldwide need up-to-date information on insurance 
developments that are not only t aking place today -= 
but also tomorrow. World Insurance Report, published 
fortnightly, gives you that information - often 
exclusive and confidential. It gives, the information 
concisely, accurately and without bias. 


If your international interests demand regular 
technical information about the world’s non-life 
insurance markets, complete mid forward the Coupon 
and we will send you a free sample copy and 
subscription data. 
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INSURANCE BROKING XI 



Winning business 



/ FEW.'- BUSINESSES " are as 
s'V multinational as that of ihsuri 
• \ •. ance brokiiig: 1 -In. recent years,' 
•■•.■*5 moreover, the trend to greater 
: . -.'global-, integration ' has 'been 
- accelerating not only as’a result 
of -eoonoraic pressure forcing 
' *£ companies to strengthen further 
■" " their international . links, but 
^.also because -of 'technological 
** developments in cnmmnm.-a. 
..■ca tions. As a. result, thc'.gCo- 
graphic- frontiers ;o£ the major 
^jUK broking companies have 
-become progressively more 
blurred. ' 

The commercial 1 inter-play 
from- one counfry to ..another in 
the insurance broking industry 
is Vast. - ; -.In “the'. reinsurance 
business, it is 'never 'easy to 
know where brie set o£ national 
■v. ' borders, ends and another begins. 
A.- . but in the final analysis British 
v insurance brokers can be seen 
to be handling substantial levels' 
: . of non-UK business. ‘ - . 

One guide- to - the broking 

• industry's spread of- operatiair 
is the British Insurance Associa- 

■- tion’s figures for net non-life 
. ✓ premiums written by its inem- 
' bers. In 2977 (figures for 197S 
have yet to be compiled) UK 
1 domestic business accounted for 
• ‘just over two-fifths of the total 
sums written of £6.Mbn. 'The- 

* U.S, accounted for. £i^7bn with' 
the balance spread between the 
EEC, excluding the UK (£699m ) 
and the rest of the 'world 

, . (£l.Sibn).. These are: under- 

tie i \lidGic Em: Writing results but they still act 
as a broad pointer -to -the geo- 
graphic balances to be found 
throughout the broking indus- 
try. 

The rush to win business in 
many so-called developing aireas 
has at times been almost head- 
C7i.^_-_n. a c:-r:~]ong. Brokers are establishing 
e V r?r ?---^ themselves almost daily. 3n ihe\ 
Htei: Middle East, South Ameriia and- 


a local. insurance broker or go 
'-into, partnership' with a -local 
interest To. purchase a local 
broker with a solid business is 
nott easy and when it is 
^achieved it .is. done, mostly at 
“fancy prices with the purchaser 
^.paying a sizeable .premium for 
the business. 

At the same time any change 

- of personalities cap involve the 
: purchaser in a loss nf goodwill, 

and therefore a loss of business- 
Local partners are useful . in 
helping to avoid this risk but 
the problem is rarely side- 
stepped completely. -The alter- 
native is- also- risky. Starting 

- from scratch: can soak up capital 
and 7 : the -early ..years of poor 
returns can come to try manage- 
ment patience. 'In general, UK 

- brokers lend to forge Jinks with 
existing businesses rather than 
go it alone. Political. as well as. 
economic, . pressures often 
dictate the latter course. . 


Outlook 
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.markets. 
_ : always 

::reasy. . -In many countries -the 
only effectrveway to establish 
.- :a presence is either to acquire 


. Developing countries, especi- 
ally, lend to be nationalistic in 
their .business .outlook. This 
need not mean complete nation- 
• alisation for the foreign operat- 
ing broker but it does mean that 
he- often has access to only a 
minority shareholding even 
though his 'parent company can 
he providing most of the 
operating expertise. 

Other countries .have estab- 
lished legislation which protects 
their own domestic insurance 
markets. Regulatory controls 
can affect a broker’s commision 
rates and limit his freedom over 
the placement of the available 
business. • Moreover,, in many 
Of the. newer overseas markets 
-competition ls.JfiefceV' from both 
other international' "brokers and 
local ..concerns:' In.sttch condi- 
tions margins are squeezed and 
renewal business is often under 
threat; - 

'Much; of the present business 


of the less-developed countries 
is labelled by the London market 
as extremely volatile. The 
uther side of the coin, of course, 
lies with the word " develop- 
ment " and the longer term. 
Insurance in the less-developed 
world w growing rapidly. 

In Europe the major insurance 
currencies such as the Swiss 
franc and the West German 
Deutsche Mark have stayed 
remarkably sfrong at the 
expense of sterling, and the past 
couple of years have seen some 
of the major brokers move into 
the Continental markets in a 
substantial way. C. E. Heath, 
for example, has recently 
acquired a 20 per cent share- 
holding in a small French 
broker having paid about £4?m 
(in cash and shares) for an SO 
per cent interest in the large 
French underwriting agency. 
Croupe Sprinks. Heath also 
has a small broking operation 
in Italy. 

Breaking into continental 
insurance broking pnses sizeable 
problems for the UK broker. 
Part of the reason is that har- 
monisation oF the various insur- 
ance industries within the EEC 
is painfully slow in materialis- 
ing. 

For its oart the UK insurance 
inriustrv has been keen to see 
all trading barriers against EEC 
member countries removed ever 
since Britain joined the Com- 
mon Market. Brokers in this 
country looked for complete 
freedom, allowing a UK broker 
to place, say, a German insur- 
ance risk anywhere within the 
EEC. But progress towards this 
ultimate goal has been. checked 
so many rimes that many within 
the -industry despair of ever 
getting there. The task of har- 
monising radically different 
insurance - • operations and 
methods of opertion of interme- 
diaries has proved a far tougher 
task than was originally 
envisaged. , 

A transitional directive for 


Term - - .-i 







THE' FLURRY-of. mergers or , 
•* business’ pooling” ventured 
between U.S. and. British insur-. 
ance brokers’ a£ "the' Iast'feW 
months may have' caused .icoii--- 
stemation and controversy- m 
and around Lloyd’s of London. 
But in the US. it is viewed vas 
a significant and vitally' neces- . 
sary. stage in. the development 
of the American insurance brok- 
ing business, for a whole string 
of reasons. 

The most important is that 
for all its size and resources, 
the U.S. insurance industry still 
looks to Lloyd’s as the centre of. 
the world insurance business, 
offering contacts, business and 
expertise unmatched elsewhere. 
The failure of the US. to sup- 
plant Lloyd's has something to 
do with the domestic insurance 
busmess’s late developme'ntr 
there simply has not been time 
for a Lloyd’s-style tradition to 
develop. But a more discern- 
ible obstacle is government 
regulation which has bound 
insurers' hands and prevented 
them from developing naturally. 

Ironically, New York City has 
just made a belated bid to ciit 
through the rules and set up 
an insurance exchange of its 
own. But even though the 
scheme has now passed safely 
Through the legislative stage 
after some last-minute objec- 
tions and could therefore be in 
business by next autumn, it 
probably will be years before it 
represents more than a drop in 
the vast pool of world insurance. 
So. while U.S. insurers have 
backed New York’s plans, they 
still see their future with 
Lloyd's rather than on Man- 
hattan. 

Lloyd’s attractions nave also 
increased with the committee's 
willingness to approve pooling 
arrangements between U.S. and 



insurance intermediaries has 
been adopted which prescribes 
for intemediaries to trade on 
both an establishment and a 
service basis within member 
EEC countries. This is being 
done by providing- for mutual 
recognition between member 

countries of standard qualifica- 
tions for intermediaries. So a 
broker can set up shop in any 
member country and be recog- 
nised as an established operator. 
But he will still have to abide 
by the legislative requirement 
for placing insurance business. 

Such legislation may well 
impose certain requirements on 
a foreign broker. He may be 
prevented from writing the 
business across national 
frontiers. For example, a UK 
broker operating within the 
EEC could not place a risk back 
at Lloyd’s. 

To a large extent, Europe, in 
terms of direct contact, remains 
an untapped and unsatisfactory 
area for the UK broking 
industry. The industry still 
tends to follow its traditions 
-with heavy concentration on the 
more mature Commonwealth 
countries, and also the U.S. In 
recent years the U.S. has really 
dominated the broking scene in 
terms of overseas developments 
following a succession of 
mergers and trading associa- 
tions between brokers in this 
country and those in North 
America. 

The article below covers the 
U.S. scene in greater depth, but 
it is probably worthwhile 
repeating a few pertinent 
statistics. After all, just over 
half the world’s premium 
income arises in North America, 
and the U.S. accounts for 
roughly a third of total broking 
income in the UK That level 
of business has been rising in; 
recent years following a sub- 
stantial increase in the volume 
of insurance business flowing 
from the U.S. into Lloyd’s and 
the other insurance markets in 
London. 

American links and business 
positions in this country are 
very strong and to that extent 
the U.S. broking industry has 
shared in the upsurge in profit- 
ability that has been taking 
place as a result of operating 
expansion. 

Jeffrey Brown 
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kinds of provisos in legalistic small print. 
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, British "brokers* i . even though 
. it • continues 4? unfairly . the 
■ Americans think — to forbid 
foreigners to 'own more than 
20 per cent of a Lloyd's firm. 
- Incidentally, the. Americans* 
resentment . of - this Led the 
drafters oU the - New York 
Znsuran ice- Exchange's constitu- 
tion to bar foreigners "from the 
governing committee. But this 
provision was turned down by 
the -state • legislature on the 
grounds that it was “offensive." 

UK. brokers hope to benefit 
.in a number of ways from their 
-closer ties with Lloyd's. JJflrsh' 
and HacLennau, the largest 
U.S. ' insurance ■ broker with 
revenues of just under half a 
billion dollars a year — which is 
in the process of marrying up 
with C. T. Bowring — has its 
eyes oh what it calls the 
■" wholesale ” insurance market 
at Lloyd’s where business can 
be conducted on a large scale 
rather than through thousands 
of — frequently — tiny clients. 

Others have stressed their 
interest in Lloyd's expertise.. 
Alexander and Alexander, 
number two in the U.S.. which 
is seeking a link-up with the 
merged interests .of Bland 
Payne and Sedgwick Forbes, 
wants to strengthen its inter- 
national presence and know- 
how, partly to draw in business 
from new parts of the world, 
partly to offer a fuller overseas 
service to its existing clients. 

Frank B. Hall, the third- 
largest publicly - quoted com- 
pany, is after particular .types 
of insurance expertise, pension 
schemes and re-insurance, in 
its takeover of . Leslie and 
Godwin. 

Continental Corporation’s 
broking subsidiary. Sweit and 
Crawford, acquired a 20 per 
cent stake in Harris and Dixon' 
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r with the aim. among others of 
improving its international 
representation. According to 
Mr. V. Lee Barnes, executive 
vice-president, Harris and Dixon 
is strong in certain parts of 
- Europe, such -as Yugoslavia, the 
^Middle East and Africa, where 
S\vett and Crawford is not Alto 
the arrangement, he points out, 
will benefit Harris and Dixon by 
bringing the Lloyd’s partner 
more business from -North 
■America. 

Several U.S. brokers point out 
that the merger wave is not a 
one-way street British brokers 
often are just as interested in 
gaining a firmer footbold in the 
American market as US 
brokers are in establishing 
themselves abroad. But eye- 
catching though recent develop- 
ments have been, they are only 
part of much broader trends in 
the U.S. insurance broking busi- 
1 ness, where competition is 
extremely tense, and the quest 
for new business at a high 
.pitch. 

On the one hand, aggressive 
industry leaders such as Marsh 
and MacLennan, whose earn- 
ings are increasing at the rate 
of 15 per cent a year, have not 
been able to sustain this per- 
formance in the US. market 
alone for some time. For the 
last ten years or so, but mainly 
.-in the last five, they have turned 
to foreign markets for increas- 
ingly large shares * of their 
revenues. Initially, they prob- 
ably entered new markets on 
the strength of U.S. clients 
.moving abroad. More recently, 
though, the quest for foreign 
business has become an end in 
itself. 

Rather than forming partner- 
ships or agreements with local 
brokers, US. brokers increas- 
ingly are buying up foreign 
firms or establishing subsi 
diaries of their own. These 
units are then expe.cted to drum 
up their own local business. 

In many respects, insurance 
brokers are following the same 
trail as the U.S. banks. These 
. started out abroad serving their 
U.S. - customers’ international 
needs. Only later did they set 
up foreign branches to develop 
business of their own. Banks 
also like to stress the geographi- 
cal and professional breadth of 
the services they offer and some 
observers also discern another 
oarillel in the bankers’ and 
brokers' susceptibility' to 
fashion: once someone does it, 
the rest follow. 

However, it would be wrong 
to dismiss the events of recent 
months as m example nf insur- 
ance brokers' foPow-iny-lender. 
With Marsh and MacLonnan 
elone acconntinp for over more 
than a tenth of nil the business 
at Lloyds, and US. brokers 
together for nearly half (figures 
estimated by the Americans, 
incidentally), this is a formid- 
able force, whatever its motives. 

David Lascelles 
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INSURANCE BROKING XU 


Shares lose glamour 


INSURANCE BROKING shares 
have been rated as glamour 
stocks for so long that it is diffi- 
cult to believe they are in 
serious danger of losing their 
premium rating. During the 
past year the FT Actuaries 
Insurance Brokers sector index 
has suffered its worst setback 
in relative terms since 1974. 

The yield on the sector index 
is actually higher than on the 
broad indices such as the 
Industrial Group or the All- 
Share, and although the average 
p/e ratio on brokers' shares 
remains higher than for the 
market as a whole the margin 
is now comparatively slender. 
In 1975 the sector swiftly 
regained the relative strength 
it bad lost in 1974. and moved 
back on to iis long-term growth 
path. But it looks as though 
the sector will find it much 
more difficult to recover lost 
status this time. 


Problems 


Three basic problems have hit 
insurance broking shares. First, 
oil-rich Britain no longer has 
the weak currency which used 
to make London a cheap base 
from which an international ser- 
vice industry could operate. 
Second, the growth rate of the 
international insurance industrv 
in general, and of Lloyd’s nf 
London in particular, has 
slowed, while what might be 
called the problems of past 
success have been hitting the 
insurance headlines. Finally, 
the supply of insurance broking 
shares has greatly increased in 
recent months through the 
Alexander Howden rights Issue 
and the £60m-plus offering of 
shares in Sedgwick Forbes 
Bland Payne. This has led to 
some technical weakness. 

The sterling/dollar exchange 
rate is a key factor in the profit- 
ability of the UK-based inter- 
national insurance broking 
groups. Much of the inter- 
national business is denominated 
in dollars, but a substantial pro- 
portion of costs are in sterling. 
Until 1976 sterling could be 
relied upon to be weak, but now 
there is little sign of any relief 
on this score to offset the quite 
sharp growth which is now 
evident in labour and other 
costs here in the UK. 

At least interest rates, both 
for sterling and dollars, have 
risen sharply over the past year, 
giving a boost to brokers’ pro- 
fits given the traditionally large 
scale of their liquid balances. 
All the same, it does not look 


as though 1978 earnings per 
share, which will be published 
in the near future For most 
companies, will be up oh aver- 
age by more than about 10 per 
cent (an overall figure which 
will mask ' some important 
variations). 

At this stage the outlook for 
1979 does not look very inspir- 
ing either. Among the impor- 
tant insurance areas, marine 
business continues to be hit by 
the shipping recession which 
has led to a sharp slowdown in 
the growth of the world fleet 
and so to a flat trend for volume. 
Aviation presents a different 
picture, given that the airlines 
and aircraft- manufacturers are 
experiencing a boom, but even 
so the pickings are small for 
insurance brokers there is 
massive competition for the 
available business. 

It looks, too, as though the 
United States will be a slightly 
less valuable source of new 
business than in the past couple 
of years. The capacity shortage 
which has dogged the U.S. 
market and diverted substantial 
business to Lloyd’s, to the 
benefit of London-based brokers, 
has eased slightly. Some of the 
big rate increases on difficult 
lines such as liability coverage 
have been rolled back a little. 

Meanwhile, there continue to 
be doubts about ’the inter- 
national reinsurance market, 
which has been growing in 
boom conditions for some years 
and attracting a multitude of 
new and inexperienced under- 
writers from all round the globe. 
In recent months this sector has 
thrown up a string of scandals 
and disputes which have some- 
times left brokers facing bad 
debts. Even when the losses 
are not in dispute, the payment 
of large claims by brokers on 
behalf of underwriters can often 
leave a hole in cash flow and 
lead to reductions in investment 
income, despite the compara- 
tively high level of interest 
rates. 


Some of the larger brokers 
have established bad debt 
reserves over the years which 
have enabled them to cushion 
short-term problems. But small 
quoted insurance brokers bare 
become exposed to damaging 
situations— as with Brentnall 
Beard, which became embroiled 
in the troubles of the Sasse 
syndicate, and with Christopher 
Moran, which acted in 1975 as 
a broker to reinsurance trans- 
actions which are now the 


subject of Fraud Squad investi- 
gations. None of this can help 
the status of the insurance 
brokers’ sector. 

Meanwhile, a lot of stock has 
come on offer. The £26m rights 
issue from Alexander Howden 
last May did not go down 
especially well 1c view of some 
unexciting profit figures, and 
meantime the market’s hopes 
that the wave of transatlantic 
links now being forged between 
U.S. and UK brokers would lead 
to a number of juicy takeover 
bids have been dashed, although 
Frank B. Hall of the U.S.'took 
over Leslie and Godwin. In 
several cases, however, complex 
proposals axe being formulated 
— as with C. T. Bowring and 
Marsh and McLennan. 

The recent massive UK 
m erger between Sedgwick 
Forbes and Bland Payne, the 
Midland Bank subsidiary, has 
actually resulted in a major call 
for new cash, because Midland 
has taken the opportunity to 
liquidate its investment in insur- 
ance broking. Some £63m-worth 
of shares in the merged group 
Sedgwick Forbes Bland Payne 
were offered to Midland Bank's 
shareholders in a rights offer 
underwritten by the big invest- 
ment institutions. 

This offer closed last week, 
and has been overhanging the 
sector for some time. It has 
marked a significant change in 
the technical- position of insur- 
ance broking shares. For years, 
shares of the sector have tended 
to be tightly held and issued 
only sparingly, which has 
obviously enhanced their status. 
Even when Willis Faber came 
to the stock market in 1976 it 
was through an introduction 
rather than an offer for sale. 
But since then rights issues 
have become increasingly 
frequent (and not only for the 
purposes of getting round divi- 
dend restrictions). 

In the coming - year, a key 
influence on the fortunes of the 
sector is likely to be the 
development of the U.S. links. 
Besides Bowring/Marsh and the 
proposed tie-up between SFBP 
and Alexander and Alexander, 
Minet has announced a possible 
close relationship with Corroon 
and Black. 

The exact impact of all this 
pairing on UK shareholders is 
far from clear, however, since 
there are not to be full take- 
over bids for the UK companies 
(such deals being frowned on 
by Lloyd’s). At least it does not 
appear that there is any short- 
term competitive threat from 


the U.S. version of Lloyd's 
which is proposed for New 
York. This has run into delays 
and cannot now achieve its 
planned April 1 starting date. 
In any case its initial premium 
capacity of about $200m 
annually will be tiny in rela- 
tion to a total U.S. insurance 
market of $80bo and a world 
market of twice that. 

According to stockbrokers 
Kitcat and Aitken, who 
specialise in insurance broking 
shares, the sector’s growth has 
not gone completely, but caution 
is advised at present. Earnings 
growth may be only of the order 
of 5 to 10 per cent in 1979, very 
sluggish by the standards of the 


past years of super growth, and 
the expansion wlU be by no 
means uniform. 

Transatlantic tie-ups are not 
all milk and honey, as was 
shown recently by the first- 
quarter results of Reed Sten- 
house, the Canadian-based side 
of Stenhouse - Holdings. There 
was a sharp setback, aggravated 
in sterling terms by the weak- 
ness of the Canadian dollar. In 
the current tricky circum- 
stances the advice is to go' 
for the larger, safer groups, 
such as Bowring or Sedgwick, 
rather than for the smaller 
companies in the sector. 
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Barry Riley 


Complexity in life assurance 


THE INSURANCE broking pro- 
fession is showing the strains 
of the recent big increase in the 
complexity of life business. 

Brokers specialising in life 
business now need to be all- 
round financial planning experts 
capable of advising on tax and 
.investment ■ as well as life 
policies. Such a service rot 
only swells brokers’ already 
uncomfortably high overheads 
but exacerbates the existing 
difficulties of many broking 
firms in finding enough 
qualified staff. 

The increasing sophistication 
of the service now demanded of 
life brokers has also raised 
questions about how far it is 
right to use artificial devices in 
exploiting life insurance or 
pensions to reduce clients' tax. 

The trend towards complexity 
in life assurance reflects the 
generally increased levels of 
marginal income tax rates for 
the better-off and particularly 
for people with . significant 
investment income. 

Brokers’ interest in tax 
avoidance has been increased 
by the way the structure of the 
market is changing;- with middle 
income groups badly squeezed 
by inflation, the big growth is 
at the lower end of the market 
and at the top. Most well- 
established brokers are happy 
to leave the lower end of the 
market— manual workers whose 
pay has in recent years 


increased much more than their 
housing costs and other outlays 
— to the industrial offices and 
the direct selling linked4ife 
offices. 

So brokers are increasingly 
forced to concentrate on the top 
end of the. ma^cet for tbeir 
business. -Clients in this category 
are more likely anyway to 
appreciate advantages of brokers 
compared to direct selling 
offices. 

. But to survive at the top end, 
a broker must Invest heavily in 
good staff and back-up services 
and must remain constantly on 
top of the information explosion. 


Demands 


The demands on insurance 
brokers have changed in the 
tax planning field so much 
recently that there is now, in 
the view of the British Insur- 
ance Brokers' Association, a 
pressing need for a revamp of 
the Life Offices Association's 
commission structure. Brokers 
have long advocated the need 
for “differential commissions.” 
a euphemism for a two-tier 
system where brokers would be 
rewarded more handsomely than 
solicitors, accountants and other 
agents; the extra complexity of 
their work these days, brokers 
reckon, makes the need that 
much more urgent ‘ 1 

According to John McKirdy, 


chairman of the BXBA sob- 
committee on life commissions, 
one galling consequence of the 
present commission structure is 
that agents can often afford to 
give away some of their com- 
mission to their clients. Some 
sharp-witted clients even go so 
far as to get a broker to spend 
weeks setting up a scheme and 
then just before the deal is 
clinched demand a share of the 
commission. If the broker docs 
not give in, they place the 
business with an agent who. can 
well afford to share his com- 
mission— because he has Lnot 
had to do the groundwork. 

Many big broking firms are 
worried by the problem of 
tr aini ng staff. According -to 
Richard Cockcroft, of . Towry 
Law, it takes about a year these 
days before a new recruit is 
pulling his weight Mr. Cock- 
croft reckons that it now takes 
about £10.000 a head to train 
new recruits, taking account of 
the fact that many drop out in 
the first few months, after 
■having contributed almost . 
nothing to the business. A big 
broker will be lucky if a newly 
qualified salesman stays for 
more than four years, so train- 
ing costs have to be written off 
over a short period. Finding 
good staff is therefore a. con- 
stant headache and a heavy 
drain on cash-flow. a 

Brokers got .some encourage- 
ment for their campaign for 


higher commissions at BIBAs 
first conference last autumn. 
Among leading people from the 
insurance companies who gave 
qualified backing for the case 
was Peter Sharman, chief execu- 
tive of the Norwich Union and 
the then chairman of the Life 
Offices’ Association. 

The LOA is planning to 
review the commission question 
next month — but brokers would 
be surprised if any significant 
changes were made. 

John McKirdy is pinning his 
hopes for a better deal for 
brokers ou the Department of 
Trade’s commitment to tighten 
up the rules for life insurance 
agents. The department's think- 
ing,- outlined in a discussion 
paper a few years ago, is that 
insurance companies should be 
legally responsible for the 
actions of the agents who sell 
their policies. , 


Benefit 


A tightening up of agencies 
would benefit brokers par- 
ticularly if each agent was re- 
stricted to acting for no more 
than one company (this would 
further limit the range of 
policies an agent can offer and 
so make the relative advantages 
of going to a brpker that much 
greater). 

The pressure towards greater 
concentration on tax avoidance 
has created the need, many 


believe, for brokers to exerristi 
a degree of self-censorship ^ 
dealing with the more blatamb 
artificial schemes. Personalised 
bonds, where a controlling 
director can shelter his interest 
in his business under tie 
umbrella of an insurance 
scheme, have been- one example 
of the sort of arrangement 
which has come In for criticisia, 
Growth bonds which rely party 
for their high returns _o&. ty 
relief for regular insurance 
premiums have also be& 
criticised, particularly who* 
they are written to mature sons 
after the four-year tax da*, 
back period has elapsed. 

The objection* to suA 
schemes is that they use the 
privileges of life insurance 
for purposes which were not 
intended. If they are exploit 
on a large scale, attempts by tbt 
Inland Revenue to block ' tie 
loopholes could lead to a sera? 
tightening up of the rules. 
the detriment of many poHa 
holders whose right to tst 
privileges would not otherwise 
be endangered. - 

The solution is self-policing 
by the main representable 
organisations of the industg 
the British Insurance Eroketf 
Association and the Life Officer 
Association; but so far' neither 
body has shown much entfe* 
siasm for the Idea. . 

Eamonn Fingli 
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by CLEMENT CRISP 

^The Paris Optra’s version - of pletely organic reading.' from 
’'idle does not amount to very 
, ich. A traditional staging by 
Mela AJonso, it seems to owe 
■nothing to the old American 
Ilet Theatre production in 
ich Alonso delighted us. with 
- addition of such dubious 
iches as a wili appearing in 
1 1 when Berthe recounts the 
tend of the night dancers, and 
ne peasant boys choosing the 
■est at the start of Act 2 for 
game of dice. In matter cf 
oration its designs by Thierry 
■squet are rather daustro- 
bic, locking the individual 
wer of the earlier Caizou ver- 
•n, and even more so the 
autlful anpositencss of the old 
nois settings. 

Alonso has produced some 
vel aDd beautifnl groupings 
■ the wilis, but like every other 
?stern production I know this 
'die misses the artistic 
lerence. the feeling that per- 
il^ Triers, staging, design are all 
mired by a common love and 
predation of the Romantic 
inner, which makes the Kirov 
esentation (recently in Paris) 
uniquely beautifnl. 

The Kirov comparison was all 
. a more obvious since Natalya 
^ikarova was the gussl Cisclie 
- two perfonuancc-s at the end 

w week, m partaersnip with gr^jesg exiton record by walk- 
i P s .°Y ft Mlch . ae! Senard. g, over her lomb i nt0 the 
d their joint artistry threw mun d 3 ne shelter of the wings) 

• o relief the superficial 
_ -ture of the production. 

. i: ft is the particular distinction 
‘ Makarova's Interpretation 
- lay to offer a reading which 
■ ;, )ws both of the ballet's acts 
’ a single span of- unrierStand- 
- 1". of emotional momentum. 

" - - i: e suggests very early on in 
1 1 that Giselle has some com- 
.shension of her fate, that, in- 
' :.3d, the action ._of the drama 
■-.i. preordained and that Giselle 
. . ist be aware of that fact. It 
a matter of eyes suddenly 
ring upwards, glimpsing her 
. 'rtiny as the pangs of heart 
«ase are felt in Act 1. It is 
> exquisite simplicity, the 
-\aost transparency, of the vil- 
:e girl’s character, as she 
. .rgests a flower test rather than 
oath in testimony of 
jreeht's love. ■ And it is 
_ jelle’s hypnotised attention on 
■ rthe as she tells of the wili 


the husk of the dead Giselle 
must emerge the spirit o£ pro- 
tective femininity that is the 
wili-Giselle. This spiritualised 
extension of '.the character 
spriogs into . existence at 
Myrtha's command with a fierce 
vigour, and the blanched, almost 
transparent figure seems no 
more than animate mist sus- 
tained by her realisation that 
she Is now more truly Giselle 
than ever before. 

The emotional tone of the 
second act. which I saw on 
Thursday, was marvellously con- 
sistent. The dance itself, incom- 
parably soft, conveyed emotional 
depth will tout stress. Giselle's 
love for Albrecht seemed pin- 
pointed at The end of the 
adagio when Makarova hovered 
over the kneeling Albrecht; a 
flawless, eternally-held pose in 
which Makarova seemed to lean 
on the night wind for support, 
told everything of Giselle’s 
ghostly nature. 

After the moment of ;joy when 
Giselle realises that Albrecht 
has been saved by the rising of 
the sun. the concentration of 
the character seems to fade, so 
That the Giselle who returns to 
the grave (only, in this staging. 
Giselle has to make the most 
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Neil Simon off ke. 
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gend, the girl seeing her own 
? unfold. 

The progress of the drama in 
first act, which culminates 
a mad scene of exceptional 
:e (like the Chosen Maiden 
-Rite. Giselle is fulfilling her 
tiny), is carried over quite 
orally into the forest scene, 
carova’s is, in effect, a com- 
.- r, 


is no more than the shadow of 
a ghost already dissipated in the 
morning light. 

A performance of such rich- 
ness, of such sustained fantasy 
and poetry, would not have been 
possible without the ideal part- 
nership of Michael Denard. I 
have reported previously on 
Denurd's exceptional gifts: his 
ability to convey feeling through 
the beauty and nobility of his 
physique made his Kurbsky in 
Ivan. the Terrible and his Robert 
de, St Loup in Petit’s Les Inter- 
mltiences du Coeur portraits of 
great allure. His Albrecht is a 
charming, unthinking youth who 
cannot resist -the. delicacy, the 
shyness and the -profound 
appeal to his sympathies made 
by this Giselle. Protective and 
adoring in Act 1, Denard yet 
manages to indicate a haunted 
awareness of his own dilemma. 
In Act 2 lie is noble in manner 
as in. dance, and .an exemplary 
partner. ' 

The. only disappointment in 
this Makarova/Denarii inter- 
pretation came from a lack of 
rapport ■ with the conductor. 
Steward Kershaw, whose tempi 
were at odds with the prin 
cipals'.- needs. - - ■ 


In a scene in a recording 
studio, a hungry composer calls 
out to the engineer asking if 
there is any food around. A 
disembodied voice calls back: 
“There's a Danish, but I'm 
using it as an ashtray.** 

The appearance of a new Neil 
Simon play raises expectations 
that all ihe lines will be this 
sharp. The expectations were 
all The higher this time, with 
the knowledge that Simon would 
be collaborating with a cele- 
brated musical Team whose 
relationship formed the basis 
of the plot. Simon had his 
subject at hand to provide the 
inspiration as well as the music. 

The play resulted from 
Simon's working with composer 
Marvin Hamllsch to turn The 
Ginrierbreml Lady, one of 
Simon's least appreciated plays, 
into a musical. During the 
collaboration, Haraiisch de- 
scribed his romantic entangle- 
ment with Carole Bayer Sager, 
a pop lyricist who had a hit 
with Leo Sayer’s “ When I Need 
You.*' Simon abandoned the 
gingerbread lady in favour of 
the Hamlisch-Sager story, now 
called They're Playing Our Song. 
which he developed us a two- 
character musical. 

A remnant of the play's 
origins is m the strength of the 
female part, played with zest 


and fiair by Lucille Ball's 
daughter. Lucie Arnaz. She has 
the killer instinct, strutting 
round the stage with the perfect 
combination of caginess and 
deference. Robert Klein as her 
quarry has the unfortunate role 
of a Simon faU-guy. He lumbers 
just out of reach with an 
unrelieved pained expression. 
When he sings the plaintive cry, 
“If She Really Knew Me." his 
diffidence at least has the air 
of perceptivenes.s. 

What attracted Simon to his 
subject is periodically evident 

on stage. The Klein character. 
Vernon Gersch, sings. "She's a 
lot to deal with.” and discusses 
the competitiveness she brings 
out in him. As Sonia Wulsk. 
Arnz exudes talent with her 
sharp wit and professional de- 
meanor, combined with a flair 
for being a day and 20 miixtes 
late for an appointment with ber 
collaborator. 

Most of the time, though, this 
is an ordinary boy-mccts-girl 
story shoved into a Simon 
strait-jacket. When she does 
appear a day late, she rushes 
into the studio and rushes out 
again in search of a lavatory. 

There is the Simon running 
joke, which eventually tires. 
This one allows Sonia to dress 
in a variety of unusual second- 
hand clothes, which she says she 


bought from staged musicals. 
Simon economises plot down to 
a bare minimum, nuking the 
collaboration work toward the 
goal of providing "Barbara" 
with five new aones. When The 
collaboration does Droducc a 
number-two record. " I Still Be- 
lieve in Love. " sung for some 
reason in the disembodied voice 
not of “ Barba! :-" hut of Johnny 
Mathis, the running joke conies 
to a climax with Gersch telling 
Sonia, “ Now you can buy all 
the costumes from 
The most serious flaw is that 
the relationship flounders not on 
the tensions between two crea- 
tive people hut on Sonia's un- 
willingness to abandon Leon, 
lice former lover. 

The theme. “ They're Playing 
Our Song." ha? a catchy tune 
that is well arranged for its 
disco production number. “If 
(S)he Knew Me" has a good 
line or two. but like “Fill In 
the Words.” it goes astray from 
the initial idea that might have 
been more fully developed 
The least reservation can be 
expressed for the sets and pro- 
jections by Douglas W. Schmidt 
and the costumes by Ann Roth. 
Thankfully Neil Simon aban- 
dons his one-set format and is 
well-rewarded in a large variety 
of scenes, starting with n 
picture-window view of Centra! 
Park done in chrome. 



Eilene Hannan as Pamina in * The Magic Flute ' 
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by ARTHUR JACOBS 
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L’Etoile by RONALD CRICHTON 



.Natalya Makaro^r- as Giselle 


“Opera librettos are always 
terrible " said Chabrier. perhaps 
too sophisticated to be a sound 
judge. He was also too 
impatient and possibly too lazy 
to wory away at librettists as 
the real pros do. For his comic 
opera L’Etoile now being 
granted one of its rare London 
appearances by the Royal 
Academy of Music (further per- 
formances tonight and to- 
morrow) he accepted a stinker 
of a text by Leterrier and 
Vanloo. At leapt, it seemed so 
in tbis English version by Roger 
Savage. I haven't so far 
collected the French original : 
John Lewis Partnership in their 
rerival some years ago made a 
tolerable entertainment but of 
it. 

So L'Etoile, though a musi- 
cian's delight, is a producer’s 
headache. Michael Geliot at the 
RAM updates the story (about a 
dotty, horoscope-ridden king in- 
tending to marry a princess 
from' a neighbouring state who 
sensibly prefers a young pedlar 
she meets ont he way) to a 
vaguely contemporary, vaguely 
Gulf-state setting. Visually the 
result is a mess. Such chances 
as the book gives for fantasy 

Festival Hall . . . 


trickle away, while the equally 
few chances for modem paral- 
lels would look after themselves 
just as well in a never-never, not 
necessarily expensive. Gorgeous - 
East. 

Mr. Geliot has however re- 
hearsed his student company 
thoroughly in the way he wants 
them to go. The dumbfounding 
dialogues trip as nimbly off their 
tongues as the chorus trip on 
and off the stage of the Sir Jack 
Lyons Theatre. Two of the 
usual fauls of crypto-profes- 
sional comic opera are thus 
sidestepped. But there is a 
curious discrepancy in this pro- 
duction between speed and pace. 
The absence of the latter fatally 
allows one to stop and think. 

Fortunately the music saves 
the situation again and again. 
Chabrier put his fingerprints on 
every page — the harmony that 
threatens to become too spicy 
until corrected by modal flavour, 
the tunes full of tenderness that 
take unexpected turnings and 
prolong pleasure by extending 
the phrases beyond the expected 
length. Steuart Bedford con- 
ducted. bringing out the tender- 
ness (it was good to bear young 
players being encouraged to 
keep down and help the singers) 


but missing some of Chabrier's 
high spirits and more than once 
letting the pulse go slack (in 
the duets and in the quartet that 
is really a double-duet). Mr. 
Bedford underpointed the 
Green Chartreuse number. ;i 
delicious grand-opera parody 
where Chabrier rivals Often- 
bachathis oats game — otherwise 
there is less Offenbach than 
Gounod, and less looking back 
than forward io Messager and 
Hahn. 

In the breeches role of Lazuli 
the pedlar (of cosmetics, as it 
happens). Lesley Garrett gives 
a performance of great promise. 
Miss Garrett has a winning way 
with the dialogue, even with this 
dialogue, her singing is clean 
and true and assured. .As King 
Pufft, Peter Crowe builds up a 
competent comic sketch where 
something more extravagant is 
needed. Jill Washington sings 
sweetly, a little palely, as Prin- 
cess Laoula, . Paula Bott as her 
duenna has a voice that should 
develop interestingly. Generally 
the singing has Lie musical vir- 
tues one would be unlikely to 
get from seasoned French artists 
with the experience to salvage 
the comic side. 



l by MAX LOPPERT 


The prospect for new music 
qt the Festivsd Hall, usually so 
gloomy, brightens a good deal 
this month. . In four successive 
Friday concerts,- the . first of 
them this week, the London 
Orchestral Concert Board pro- 
motes the- London premieres of 
works by Hal ff ter. Maxwell 
Davies, Sinopoli. and John 
Tavener. But the first light, a 
beam of Greek sunshine, was in 
fact cast last Friday by the City 
of. Birmingham Symphony 
Orchestra, which ' assembled 
Lawrence • Foster, Stephen - 
Bishop-Koyacevich. and the - 
CBSO' Chorus down South for 
brave readings of the prologue 
from Boitols Mefistafele (bass 
soloist Willard White) and the 
Verdi Four Sacred Pieces, and 
for the second performance of 
Tavener’s 1 Pal in (ropes'. ' 
Palinrropos. for solo piano,, 
brass, percussion, harp, celesta, 
and strings, manifests, like so 
much of Tavener's music, the 
highly decorative elaboration of 
a basically, simple idea. It was 


inspired, the composer's pro- 
gramme note told us, by the 
change of colours observable in 
the course of a single day on the 
island of Patmos. The inspira- 
tion is dearly reflected in the 
music: Four linked sections, 
divided by *' musical columns.” 
have as their sole preoccupation 
the. slow mutation of colour, and 
are contrasted solely in terms of 
surface activity. The title means 
“ turning back;" the form, highly 
repetitive, is not actually palin- 
dromic, although Tavener's end 
is. in reverse order, his begin- 
ning— a 12-note- string chord, 
quietly wound up at the start 
and wound down at the close, 
gives off a shimmer that sets the 
tone of the piece. 

The influence of Messiaen is 
too obvious to require underlin- 
ing; but instead of-brighL asser- 
tive .bird calls, the music is filled 
with Tavener’s own already, 
recognisable store of sounds, 
glittering, hieratic, exotically 
piled up. There are beautiful 
sounds in Palintropos.. In a 
gently meandering piano solo 


set against sustained string 
notes of differing lengths and 
the deep shine'of gongs, the heat 
haze of repeated-note tremolos 
is a beautiful sound-invention. 
Beautiful, too, the conjunction, 
in the Apotheosis (the fourth 
and final section) of stately 
brass chords, hand-bells, and a 
wide-ranging piano part, all in- 
dependently active above the 
the sustained string chord. 

Elsewhere, and rather too 
often, there is a suggestion of 
automatic sound-piling, of the 
Tavener mixture, as before 
despite the' new ingredients, 
which is a more reasonable 
criticism to be made of the piece 
than any concerning its static-, 
repetitive. or slow-moving 
aspects. The piano solo was pre- 
cisely and vigorously attacked 1 
by Mr. Eishop-Ko race rich the 
effect of the performance as a 
whole was confident, - although 
from my seat .balance was .some- 
times a little., unsure, and the 
important contribution of the 
celesta had often to be heard 
with the ear of faith. 


TThe Welsh National Opera is 
on the verge of a Timmdot with 
Kit a Hunter (March 13), an 
event that promises excitement. 
Meanwhile a visit last Friday 
and Saturday to two other new 
productions of the season was 
oddly disconcerting. The Turn 
of the Screic. the sixth Britten 
opera to be added to the com- 
pany's repertory, was boldly and 
successfully essayed, but with 
a producer's superfluous gloss. 
The Magic Flute was clumsily 
produced, badly spoken, slow- 
moving. indifferently sung — 
quite a blot on the companies 
books. 

Dramatically speaking, what 
Britteu has made of The Turn 
of the Screic seems to be mere 
stuff-and-nonsense. Ghosts as 
projections of human fears are 
theatrically tolerable, but not 
ghosts who appear without 
humans present, who hold con- 
versation together and quote 
W. B. Yeats. An embarrass- 
ment, too, is the opera's cumber- 
some double prologue, featuring 
at first a narrator and then the 
Governess herself before her 
arrival at the secene of the 
haunting. Yet, such is the 
musical intensity of the score, a 
fine performance of the Gover- 
ness's role with strong backing 
from the other characters can 
carry the evening. 

Such a fine performance — 
indeed a great performance — 
we had. r doubt if anything 
Felicity Lott has done, in 
Mozart or in Prokofiev's War 
and Peace or in Smetana’s The 
Bartered Bride, will come to be 
ranked with this portrayal of 
the woman striving by love to 


rescue tbe possessed children. 
Through sheer vocal quality, 
but alas through clear and mean- 
ingful diction and an acting 
ability which has not always 
been hers, she communciated 
the emotion in every bar. The 
late, much-admired Jennifer 
Vyvyan made this part her own, 
and now Miss Lott has suc- 
ceeded her. 

The production by Adrian 
Slack (shortly to become direc-. 
tor of productions for the com- 
pany) followed his Wexford 
Festival version of 1976, with 
fiat uninteresting scenery by 
David Fielding. Where Britten 
himself employed a single tenor 
for both the Prologue and 
Quint's rplej Mr-Slack insists on 
separating them; even more 
oddly, he insists on showing the 
Governess’s visions of the ghosts 
as different from those seen by 
the children. But since the 
ghosts “exist," surely the visions 
should be the same? 

If this quirk of Mr. Slack's 
fails to spoil a fine performance 
(the opera is being taken on 
the company’s coming tour of 
Welsh and English centres), the 
case of The Magic Flute is sadly 
different. • The singing is not 
strong enough to overcome the 
ineptitudes of GOran Jfirvefelfs 
production, in which Tamino Is 
present while the brotherhood 
discusses his fate, Sarastro 
saunters on to watch the ordeals, 
and a priest swills wine while 
similarly watching. Sarastro 
exhorts the priests with a 
gesture to “ follow my example." 
which, they do not, and earlier 
we bear repeatedly of the ‘lock" 
affixed to Pagageno’s lips when 


it is seen to be not a lock but 
a gag. 

There are long, unfilled 
pauses and almost no comic 
edge, not even in Russell 
Smyth e’s decently sung Papa- 
geno. There is a poorly 
imagined stage design by Carl 
Friedrich Oberle and a clod- 
hopping translation of the lyrics 
by Micbael Geliot which mis- 
rhymes “ wisdom ” with “ king- 
dom." •• vengeance " with 
" repentant." The Three' 
Ladies, who do not blend well, 
ring the word “ adieu " in 
French fashion and miss the 
traditional English rhyme with 
"you:" the Boys (real boys) 
made many errors of pitch. A 
•wobhly-toned Speaker and 
almost as wobbly a Sarastro 
were not adequate, while 
Margaret Haggart displayed the 
Queen of the Night's notes but 
not her venom. 

John Treleaven. who has 
sung a noted Pinkerton in the 
company’s Butterfly, has a 
heavier voice than is advisable 
for Tamino. and missed the lyric 
grace of the music. Somewhat 
desperately I clung to the sane 
musical qualities displayed by 
the conductor. Gyorgy Fischer, 
to the assured and capable 
Monostatos (Derek Barnes) and 
Papagena (Mary Davies), and to 
one distinguished performance 
— the Paraina of Eilene Hannan, 
touching especially in the lower 
notes and soft ending of "Acb. 
ich fflhl's.'* Since her ru nning 
Little Vixen at Glyndebourne, 
this Australian soprano has 
shown herself worth looking 
out for. 
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Class Enemy 


by B.' A. YOUNG 


. Risky, I’d have thought, to 
revive Class Enemy while the 
memory fa fresh of the Royal 
Court's ' production that won 
director Bill Alexander his 
Hugh Beaumont award. The 
Oxford Playhouse team under 
Nicolas Kent run it close ail the 
same. Where they lose points Is 
in their too visible dramatic 
skill, not quite an adequate sub- 
stitute for the remarkable 
spontaneity of Anna ' Scher’s 
boys at the Court Mark "Wingett 
as the tough bully-boy “Iron,"', 
in particular, steams _ with 
passion -a little too relentlessly 
all the evening, though what be 
does he does with alarming con- 
viction. 

The six boys of Form Kl, left 
alone for an afternoon with no 
one to supervise them, let alone 
teach, are monsters of vicious 
irresponsibility beside 'whom 
Tucker Jenkins of Grange Hill 
would seem like Little Lord 
Fauntferoy. It is Nigel 
Williams's triumph, however, fo 


reveal their pathos. Sometimes 
he overdoes it, when he sud- 
denly, reveals that the one 
basically < . good-natured boy 
. * ■ Skylight tffopathan Moore)- 
has both" parents- blind, though 
the actual lines in which this 
fact is told are profoundly 
moving. Two hours of dialogue 
in which almost , every word- is 
qualified with an expletive do 
not' sicken one of these boys. Oh 
the “contrary, they inspire, or 
they should inspire, a feeling 
that their failings arise not so 
much from innate evil as 'from 
lifelong neglect even by their . 
teachers. 

Mr. Williams's ingenious 
scheme fa. to have each boy -give 
h short lesson to pass the time. 
The first one {Peter Lovstrom) 
naturally chooses sex as his sub- 
ject, -.but haring quickly ex- 
hausr^ the basic biology re- 
lapses into'' a very funny story 
about a gorilla. The next (Keith 
-Jayne) gives a sad little talk 
on window-boxes; the next 
(Gary; Shaii) -grows hysterical 


on the theme that "the blacks 
done it." The friendly black 
boy “Snatch " (Leroi Samuels) 
shares h fa private expertise at 
; breaking windows, and " Sky- 
fight" demonstrates how to 
cOok bread-and-butter pudding. 

Before "Iron" offers his 
piece, he has already made an 
angTy attack on everyone who 
wields discipline, down to traf- 
fic-wardens, and begun tbe 
punch-up with “Skylight” that 
has been looming aLl evening. 
The two have a vicious fight 
ably directed all over the stage; 
it is not surprising that when 
“ Iron " gives his lesson it is 
on self-defence. 

From these little cameos the 
boys’ characters emerge with a 
tiruth that generated in me a 
feeling of fierce indignation 
that there should be so little 
hope in the world as we know 
if of their ever growing out of 
their ignorance and apathy. For 
a!I its humour and its violence, 
the play wrings the heart. 







V/.YS inconceivable- before, 
.* Twickenham game against 
ance that England's roueh- 
iligned XV could have any 
Jiraiions to winning the-.home 
ampionship. The pessimists 
; -re arguing only about the 
irgin of the French victory. 

. . England, thanks to a hermetic 

- fence, won a momentous 
:tory by 7—6. Seldom does 
ery player in a team hit top 
rm on the same day, biit 
^ sically that is what happened 
d what a marvellous trans- 
> rmatkra there was in England. 
The co mmi ttment was total, 
was the pride. It would be 
rping to be too critical, 
cause victory against France 
Wales is a prize indeed. I 
el delighted for the players, 
e selectors— who have taken 
ch a hammering — and for the 
aeh, Peter Colston, whose era 
ay finish this year. 

The match was won essen- 
ally because the England 
ick was disciplined in all 
lases. Ibere bad been doubt 
>out the mobility, but England 
ere able to get to the break- 
iwn more .quickly and. in 
.•eater . numbers than the 
nch;. . . •' - - - 


Neary and Rafter malchcd' 
Rives in speed to the ball and 
Scott was only fractionally 
behind them. These three 
choked innumerable French 
attacks. Their defence at times 
was quite heroic. 

Smart Strong 

Scott,., hitijerto ..never con-f, 
.vincing hs a "No. hud a mag--- 
nificent name add played most 
unselfishly. Neary has rarely 
played with more strength, and 
the success of the back tow was 
germaine to England's victory. 

They may have been slower 
than Rives in support, but then 
the French captain is an excep- 
tional player and had a lot 
more to support. 

Technically, then. England, 
were vastly superior the 
loose, where Smart, the new 
cap. burrowed prodigiously- 
Beaumont and Horton were 
gigantic in the provision of a 
safe platform, and Wheeler and 
Pearce were self-saerificient. 

France varied their line-out, 
ploys, but Horton, England s 
Trojan Horse from Toulouse, 
read them. well. He and Bean- 
jjr\oot had a masterful after- 


noon, to the despair of Haget 
and Maleig. 

This French second row could 
not give enough support to the 
props, Vaquerin and Paparem- 
borde, to dislocate the English 
scrum consistently. If France 
wheeled then Scott protected 
Kingston with intelligence and 
finesse, aided by Neary and 
Rafter. The hand-to-hand ex- 
changes were bitterly contested 
and eventually won by England. 

Another key factor was the 
vast improvement in England's 
half-back play. Kingston's ser- 
vice to Bennett was reliable and 
Bennett, apart from early 
eccentricities kicked with great 
precision sending France on 
the retreat time and again. His 
length of kicking was utterty 
demoralising to the French. 

If primarily involved in 
defence, the England three- 
quarter line functioned much 
more satisfactorily than against 
Scotland. Slemen again made 
much of nothing, and Hignell. 
with his intrusions into the line, 
commanded the attention of the 
French back row. 

England had several crises to 
face.. But Joinel .and Rives, who 
had punctured the. Welsh 


defence in Paris, were quickly 
tackled. 

When France did have the 
ball. Dodge and Cardus (a great 
success in bis first international) 
came up ruthlessly. Hignel 
brought off the save of the 
match with a brilliant tackle on 
Costes and his final relia- 
bility was of the utmost value. 

Let off 

The worst moments for 
England came near the end, 
when they were leading 7 — 0 
through a penalty by Bennett 
and a superbly taken try by the 
same player. In desperation 
France began to run every 
position, and Rives goaded his 
pack into frenzied efforts. 
France did score a most inven- 
tive try eight minutes from time, 
by Costes, and Agruirre con- 
verted it to heighten the 
tension. 

France will rue the fact that 
Aguirre missed four penalties. 
They played the .more 
adventurous rugby, enlarged 
their circle, of .admirers, yet 
gave away a lot of. silly 
penalties. 


SOCCER 


.GY TREVOR BAILEY 


Ipswich hit form at 



IPSWICH. who defeated 
Arsenal in-the final at Wembley 
with such style, experienced a 
bleak, barren period early, this 
season, but, haring rediscovered 
form and enthusiasm ar exactly 
the right time, now suggests 
they could well be on their way 
to further honours. 

They are in a purple patch, 
having beaten Evert on at 
Goodison Park, gained a fur- 
ther two points '.away from 
home at Derby, and swept 
Bristol Rovers out of the FA 
Cup. 

On Saturday this friendly 
Suffolk club met Nottingham 
Forest, unquestionably one of 
the strongest teams in Europe. 
A splendid match provided 
ideal preparation for perhaps 
the most vital seven days 
in Ipswich's history, as their 
next two home fixtures are 
against Barcelona in the Euro- 
pean Cup Winners' Cup on 
Wednesday, and Liverpool in 
the FA Cup next Saturday. 

Although the Forest game 
ended an a I — 1 draw through 
two untidy goals, Ipswich 
created the more positive scor- 
ing chances, and played with 
skill and zest. 

The revival clearly owes much 
to Muhren.'the calm, cul-tured 


left-hand member of Hheir mid- 
field trio. And once Thijssen, 
their other signing from Hol- 
land, who was making his first 
appearance before borne sup- 
porters, has btfeome. fully 
acclimatised they should become 
even more effective and enter- 
taining. 

Both Dutchmen are essentially 
creative half-backs, so bringing 
additional variety and flexibility 
to . the attack. Since the days of 
Viiijoen the club's midfield has 
been over-populated by busy, 
scurrying harriers who have 
depended too much on physical 
effort and the short quick pass 
for the first-time return. 

The Ibandful of foreign players 
in English League football are 
adding iometiiing to the game, 
bui a really large influx would 
inevitably have an adverse effect 
on English football, as has 
already been seen in cricket, 

After the match Bobby Robson 
was understandably well pleased 
with his team's performance. 
Mariner had led his forward 
line with .the dash and the tight 
control of .an international class 
centre-forward, while his yotmg; 
forceful partner Brazil, though 
still rather crude, is a fine. 


prospect.- •>- 

The two ymi^hfitTcen Ire-hacks' 
proved hard 'and uncompromis- 
ing. While-'/ Walk, a" goal 
conscious half-back, would have 
won the game if Shilton had not 
been at bis most agile. Woods 
caused many problems as a 
hard-shooting, roving winger. 

Forest are unlikely to retain 
their League championship, 
which now seems destined lo 
return in Anfield. Although 
not scoring as frequently as last ' 
season, they must be favourites 
for both the European Cup and 
the League Cup. 

Brian Clough’s £Im signing 
Trevor Francis played an 
unimpressive first full game for 
his new club. Trevor seldom 
touched the ball, was uncere- 
moniously dispossessed when he 
did, and within five minutes the 
home crowd were happily sing- 
ing "What a waste of money." 

Francis was not as effective 
as hfa partner, Birtles, or his 
opposite number. Marriner. It 
will probably take him at least 
six weeks to settle down and 
to know where to move off the 
ball, and just as long for his 
colleagues to- find him 
instinctively. Inevitably he must 
prove a considerable asset, 
because he Is a quality per- 


former. After several 
with a team whose mail 
cem was first division su 
the new challenge, plus 
Clough, will supply Franci 
plenty of motivation. *Wha 
be doubtful is whether h 
ever be worth £Ini even 
flation were to treble in ih 
three years. 

Forest will never ge 
money back through the 
stiles. 

■ As' a slightly-built mem 
a double spearhead 
possesses neither the heig 
the strength to be emploi 
a target man, Trevor ij 
dependent on the servi 
receives. On Saturday th; 
unexceptional. 

Could it be that the 
famine experienced by c 
forward Woodcock, whose 
Francis has taken, was I, 
due to the departure of t) 
Withe, off whom he fed s 
last year? 

There was much to a 
about Forest, including 
well organised defence, thi 
busy GemmiU, the. pace 
which; O'Neill came - up ii 
port of his forwards, an 
confusion ' Robertson c 
•down the left flank, espt 
In the first half. 
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DEVOLUTION VOTES:. THE AFTERMATH 


Financial Times Monday March 5 1979 - 

BY RAY PERMAN, SCOTTISH CORRESPONDENT 


Why the SNP is Jubilant 


could not have been better for to the National Party itself. expense oi uie ion Sr sum siog 
the Scottish National Party. , Whatever one thinks on other t0 
After IS months in the political grounds of the Government's 

wings it is back on centre stage, proposal to setup a Scottish "S.KS' 


tion comes the stronger that the Western Isles. "Within u 
uon «‘Tvrarph 1 months we were building m 

grievance vill be* .. support again. Many «f ^ 
was a threshold: we broke same hasic faetors apply e 

through a psychological barrier ee onoray is on the decUnn’ 
hw nnttino 9 mninritv oE people . 


The «u wienies lu ii. brolher 0 f the Nationalist MP 

policy-making naUonal council, 0 f the No LnS’ners &r Argyll,- made no secret of 

which met in Dundee on Satur- JggJ ed it was intended to°dQ— the fact they saw limited home 


luiuiuuo — nnwer ■■ 

will have material p *‘ . . . . 

n after campaign. Mr. Wilson is less pessismisis" 
ad better look very There will obviously be no SKk 
vhat it does if it is landslide, but the -.parly his 


U* the others no more than cme-- coin? ,tn avoid the mistake made shown before that it , can 
of or two weeks. «nm» times during the improve on the 'opinion polk 


A key figure in the coming history of the British Empire, during an election ca 

...:n k. f . ..... _ ... 1... mr< his ru.TTrt^c niir That 


IF MR. CALLAGHAN, the home, the “yesses” scarcely out- phrenia over devolution is 

Prime Minister, is a brave and weighed the .** nos," and whole ended and the prospects are 

prudent man, he will now he areas of Scotland voted solidly that within a short time the 

preparing for an early general against That is not a basis o/ party, which relies on cam- 

election. For whatever else may which to try to build major paigning to maintain its 

be said of the results of the constitutional change. momentum, will be fighti n g a 

re f ere nd ums in Scotland and It seems, likely that the General Election. 


V an, n LioLuieu u wao inienuea lu uu — — r , . • — , .. —a — - -- — - imuiijf u± ms 

day, were jubilant, lhe scnizo- - t t the ground from under rule as being an end in itself, negotiations will be Mr. Gordon of giving too little too late 
phrenia over devolution is +h#i lAMf Wilson. MP for Dundee East.' ji - - ,.jh — 


referendums in Scotland and It seems . likely that the 
Wales last we«&, there can be Government would be defeated 
little doubt that they make the in such an endeavour, even if 


)re the Nationalists'. feet, 
be The SNP was forced to accept 
m- devolution because ..it recog- 
its nised there was no way it could 
a credibly go on campaigning for 
Scotland to have complete 


and he puints out that IS 

cent is more support than 


Trounced by 
Labour 


&IMKS KSfiHI 

the life of the Government THe ^ ^ Tories-in I have been pressing ta,id?3L; 


misgivings 


Wilson, mp tor Dundee hast, *- r^tt***** - lnne win not he ceut » “hwi “an tffi 

fundamentalist as far as inde- to ^ the SMP the next SNP was given at the start * 

pendence is eoneernei ffis 7r,« opiSSn the February, 19T4. cmujai^T, 

star mttj JWJ-' ■ JloUi i„ th e Glasgow Herald last “We could lose, a few seafc 

and he is expected to be elected - pu t SNP strength at 18 ■ but we will pick up some 

overwhelmingly as * *{*' iff**- per cent compared to 40 per other areas. Our tactics ifeuE 
chairman at the anim^ co^er- Jor labour and 37 per cent just for now. but for two'ar 
ence in May. He said yesterday x n . the conservatives. On this three vears from, now ■ Sa 


Government’s survival 


it were to make the attempt. It 


difficult. Mr. Callaghan may yet * is not only the Labour anti-f 
get by. on a series of narrow d evolutionists who. would deny 
votes and with the suoport of their support: there are other 
some of the minoritv parties. Labour MPs who would think 
■but the chances of his being twice about hacking a cynical 
brought down on a straight- exercise in remaining iu power 
forward confidence motion have *" or a f ew raore weeks at the 
risen substantially. Price of appeasing the Scottish 

Nationalists. . Mr. Callaghan 
Platform could t»T it. hut it would be a 

.. squalid affair even if he were 

At the same time, it is not to pull it off, and certainly that 


uBuewuKwmi^-M.-- assembly into its own strateov “ a: “rsg won — mainly from rones — in i have oeen pressing inside ate 

party will not strive to keep ovm sirate^ when the Erst devolution Bill lifted from the back of the SNR. Tg£i . . Dartv for more emohasit ^L 

Labour in power at all costs in ^rindependence by saying that was WIled * v the Commons., in “There was a difference of a vice- that What seeSs to ha^taSi 

the hope of getting devolution fS^they vroJld^SSi^to 1977 it began to decline steadily opinion within the party, over - - -Sthat'the TS forgotten is that even if 

through, indeed, pressures are eothewhnif Lv as the second Bill made its way the assembly, and we were ch “™l an : ^ ? nf had been a No majority farSE 

already building up to cut whole way. through Parliament In three caught in the middle stream.- be as high as o nr 6 °eftrencium, there wouJilS 

loose from the whole idea and But the argument never rang by-elections last year . the are now back m a fighting mood There •« J .°«1 m be S have been a substantial mSaSSi 

go for a quick General Election, .true and to many in the partj- Nationalists were trounced by again and you will see a great of our would be far {^ich voted for devoIiSrafifel 

. Those who. expected, tiie SNP ^rou, Jgn.jM* MJ-ta «*' » ^ «~3S M 3*2* SLSrJSlUfVWi 


as the second Bill made its way the ass 

through Parliament In three caught in tne mmaie si ream.- w« ^^ir^riohut that many referendum, there would siS? 
by-elections last year . the are now back in a fighting mood There as no dobut that have been a substantial mimSS 

jisra srt^«saas MSStSis ttrgfr&szi. 

^ dCT ‘ >luti « ni5t “ w 0 X a S a o X? e or economic policy— it is We^inster is that the situate * 


the assembly, and we were chairman, Deneves mac tne 1 'v’ 5 
caught in the middle stream. -We «JU. ld be as high as o or 6 seats. 


be MmSST by - ^e irrelevance. 


failure to reach the 40 per tent ■ .. ^The , feajr ;oT - the hardline as its candidate. 


major legislative programmes country 
left to introduce. The two ttu- . 


have believed too much 6f the- froip get 


as if the Government has any how it wo’uld be seen in the requirement in the- referendum- indepena&d^ mtett was that far Now, that fear is all hut Mr. Wilson argue? that the » t gay that the *. If . c2 , n only be eoad 

untry. ■ ■ have believed too much df the. froqi getnhg-the taste for more, banished. Within the next few l^m Scots who voted for devo- “bli^wiil a^Pt it <5NP SS 

Tkviw Mim'kr -tho propoganada put out by the No Scote would he b^ly- too satis- days SNP leaders will put to the lution will feel aggrieved if public will acc P Sl^that we havenow 

campaign. It was orfe- of- the. fied -'with- -.this little respon- Government the ultimatum Westminster rejects the “ Even if we do lose strength, selves m a mom troos 
^ successes of the anti-devalution- siWJity which the Assembly approved by acclamation by the measure because it fails to we must remember that in 1970 tional tangle and the u 


Mr Wilsou areuerth^the "» gi« nationalist issue, but that 

ijST'sSS V i, 833 ' UMt 

luHnn will feel aserieved -if public will accept it. 


will fester. 


“ It can only be good for tifo'-i 
SNP that we have now got mg?! 


issues that have dominated this rrtwmmPTit campaign. It was orfe' of- the. fied -with' -'.the " little respon- Government the ultimatum weauuuisiei ™ - -- - ~ -- -- — -~t - .- 

Parliament have been incomes that devolution as nrouoid^bv successes of the.-anCtTdevalution- sibUity which the Assembly approved by acclamation by the measure because it fails to we must remember be ^ttiiS^on^e^eS^S ^ 

poUcy and devolution. On the }h?v Parliamin? P hSS°^ “S-5 Isis that they managed to offered ‘ -them. "More imme- National Council: either satisfy a novel constitutional -we lost Hamilton and were be ^sitting on itiie 

first the Prime Minister may reiected andte^rnm^tn th!n? equate devolution with diaiteiy, party leaders saw their coerce reluctant Labour back- principle. The sooner the elec- down to one seat in Parliament. mcomin 0 Prime, Mims ter. 

ha VP silFTprorf n Ha Font hr tha aifu to promise TO UllrlK ... -*» 


offered 


JSSML'a d p e eMo^ honourabTe e ff tjilt X & 

in the current round but he honourable in th&t 2nd. in fact, 

has recovered some’ ground htT 1 &dd 1 v?n V mfn W ° ^ 

.from the agreement with tfie "SS the 

trades unions which the Govern- IS "k '• j j • 1 

.=£« SI &■= « i Preparmg,. to put . regional 

reasonable platform on which g0 Sr'* „„ . .. *"■ ' 

! to fight a general election. • Yet * on devolution as on - _ 

liilHSi MUMi reforms back on the shell 

’ment in Scotland and Wales Sther h Tr I- “ ' ' ' 

>-as widely recognised as one , , lr,L * ^ . BY, ANTHONY MO RETON, REGIONAL AFFAIRS EDITOR 

.nf the key elements in British JJg” That me^s SreparSe ' ' ’ 

rtli rnn««-9ti™ for a general election- in the A veek ago it looked as Wales. Parts of the north of Royal Commission on the Con - 

I Psrt v Th» next few weeks. The alternative Z\ though Eritain could be England have been murmuring stitution, which reported in 

idpmanri nUI? w »!!! * s t0 Oy to soldier on with the ^kon the verge of its first - about the need for a greater 1973 after sitting for four years, 
'whpiminoiv support of this or .that minority major constitutional change say in their own affairs; they who believe that it is impossible 

•and sivmioH in e LtLI Kv party, but with nothing left to since 1920, when the -Govern- viewed the accretion of power to turn the tide. They believe 
! barely nnp-thirri aco “® na promise and always the risk of ment of Ireland Act gave Ire- by k Scottish assembly as some- that there is a need for the 

1 electorate Yet it would hi bein ® ignominiously brought land two Parliaments, one for .thing which could only be regions to be given more say.. 

• wrnn«tn hlami» ih#> rnvornmont down in the House of Commons, the south and the other for the counteracted by being given in the government of- their own 

• for its pffnrts Thom wnc 9 Such a state nf uncertaintv six counties which became more power themselves. Slmi- affairs and that the case far it 

iDrohlem and the Holland and cannot be good for the country; Northern Ireland. This mom- larly, in Cornwall there has will eventually gain recognition 

[Wales Vets represented the best nor wouW il necessarUj' help ing, there is considerable doubt . been agitation for more atten- despite last week’s votes. 

-that this Parliament could do to ^ Labour Party. • whether any further change * tion to be given to what are The more general view, 

- xnect it. - r' affecting the relationship be- seen as the area’s own special though, is- that assemblies are 


yF^KT’-'TSl 


(Party. The attempt in meet the 
(demand has now been ovei^ 
jwhelmingly rejected in Wales 
[and accepted in Scotland by 
.barely one-third or the 
'electorate. Yet it would be 


next few weeks. The alternative 
is to try to soldier on with the 
support of this or .that minority 
party, but with nothing left to 
promise and always the risk of 


Wi. Utif, IU Miauic UiC VJUV Cl UUJl'UL . . . # , , 

•for its effort «: There was a Such a state nf “icertarnty six coi 
{problem, an? the Sent land and SrJoWT,ttri? U, !T Norther 
[Wales Acts represented the best 2?5 T w ? l i“ hel P “*• ?« 

• that this Parliament could do to “ e Labour Partj. vrtiether 

■meet it. affecting 

! I'Tiat would be entirely ^ ensure tween 1 

-.wrong, however, would be for As for the Conservatives. parts 01 
! the Government to seek to press their own best couree now would y , ears to 
; ahead with the Scottish be to wait a week or so for Mr. Tbe rei1 
i Assembly despite the referen- Callaghan to declare himself on ce ^ ry - 



■m 


Censure 


JOHN MORRIS 
. . . misjudged moods 


TEDDY TAYLOR 
. . . reforms still necessary 


FRANCIS FYM - 
conference suggestion,. 


tween Westminster and other problems. 


dead. The subsequent question 


for the Conservatives. parts of Britain is , llkely f ? r It is time that these voices is: what happens now? 


years to come, possibly even in represented ^ very small The answer to that very much center became one council— and reduced number of district meet with much sympathy fn 
the remaining years of this minority in the areas concerned, depends on which party gains a 1“ others new councils .were councils, probably between 25 a future Tory government - 

b i, .. .1 AmefAfl miAn _ o c A irrtrt T n •“ _ — _ — — . . . T f thAWn \ ■ nh w> 


: dum result There is no realis- the referendum results. But if 
;i»c way of interpreting that re- the Prime Minister then still 
suit except as a defeat for the ducks an appeal to the country. 


The only other Important con 


But they would .have grown ’majority at the next election.- created, such - as Avon, .^ ,'and 30. But Mr. Morris’s. stand- . ^ **» 

35'LSt SJL'IL'SSSSL.'L^LSW ^LSL- 18g*z ■ «*USI w fe*£ 


there is to be any dnaj 
ical government^ the m 


stitutional change which has fluential, if develution had come certainly attempt to appease its metropoUtan counties, such as r w' r e£erendnm because he was be *J e ®®f a, 2i could be N 
— -»«— toi— « — » mo a j„ ■*»**-* — supporters by a further measure Greater Manchester and Mersey- me rererenaum oecause ne-was Tr«i9«ri si«ao a.mrtf « 


kind of devolution proposed. The 
Scottish electorate was fully 
; in formed of the issues at stake 
. and indeed had been bombarded 
with publicity for weeks. But 
in the end nearly 40 per cent 
. of the voters decided to stay at 


the censure motion need be 


been undertaken since 1920 is to Scotland and Wales, 
the decision to join the . 


Ireland. Since -direct rule 


simply stated: “ That this House European Economic Community, 
has no confidence in Her That referendum, held on June 


Majesty's Government.” It could 
be lost, but if Mr. Callaghan 


5. 1975, produced a clear-cut 
decision: 65 per cent of those 


does not pre-empt, it deserves to J voting accepted the recora- 


be tried. 


The same again 
in Spain . . 


mend a tion of the Government 
that Britain should enter. Since Oi 
then, the effects of ‘'European- still 


Radical change 
put back 


of local government reform. If side, were brought into being, among tiie leading proponents six counties have been witi 

Mrs. Margaret Thatcher leads A similar reorganisation, but of it wntbin the Cabinet; the any effective local governs 

the Tories back into Downing creating nine regions in -placa result has shown that he judged and it ^ widely considered 
Street, then there is little pros- of. the counties,, was also intro- the mood, of the Labour party novris the time to dp sometl 

pect of any changes in the town ducsd in Scotland. , machine In Wales even - worse for the province. Northern 

halls. Mr. Peter Shore, Secretary 111311 tliat °* ^ electorate. - land could be the beneficial 

Labour, along with most for the Environment, has There has not been such a any change of thinking ™ 


Mr. Peter Shore, Secretary than that of the electorate. 


machine in Wales even worse for the province. Northern; 


Environment. 


There has not been such a 


land could be the beneficiaiy d 
any : change of thinking m If 


.Of course. Scotland might independent observers and not already tinkered witii the strong call for reform of local rest of the United Kingdom.; 


assembly. 


a few Conservatives, believes system 


intiroducim 


isation” have begun to be felt majority of those who voted in that the reform of local govern- measure of "organic” change 
increasingly in all forms of life. Scotland, albeit a narrow one, meat put through by Mr. Peter in the powers of the nine major 


government in Scotland because 
Labour managed to win con- 


The one other almost univS 
sally accepted point to come 


Had ei fiber Scotland or Wales did say Yes and the Cabinet Walker 


1972-73 


voted clearly to' accept the pro- might decide that it can .per- disaster, containing an element 


English boroughs in January. 
During the devolution cam- 


trol of the two major regions—' of the devolution debate is 


Strathclyde, 


any change in the constitoC 


Glasgow and has around half needs to be carefully tha 


visions of the two Acts which suade the House of Commons of gerrymandering, a diffusion P al sn, Mr. John Morris, the the population of Scotland, and 


introduced i 


THE FQLlrfOWERS of Sr. Adnlfo who have confirmed their posi- 
Suarer, the Spanish Prime tion as the third biggest party. 


been i quite ronsidera#? changes structure of parish, rural, have to do would be to refonn Teddy Taylor, the Shadow Scot-' ’ Francis Pym’s suggestion, ma* 

m the pattern of s^ernment ***** 1 £ dlc ? 1 change in the district borough and county Welsh local government tish Secretary, and the Scottish when he- was -leading the Tow 

in Britain and esneciallv in the government of the regions will hnnuiuh mnnni« in Rnsiimt Tho thinirimi’ ic thaf tK*» tom. waHmni p?,h, u,i<a .^s ° 1 


Minister, are understandably to emerge as the true voice of 
pleased with the outcome of last the Left. 


Thursday's general elections, the i£ that , were to happen, the 
first to be held under Spain s scene would be set Eor the Corn- 
new democratic constitution. muil j sts to follow the palh 
\vnh considerable justiUcation. a i rea dy successfully trodden by 
they si'i 1 the lole as endorsing their comrades In Italy. Indeed, 
the moderate but refonmst line Sr- Santiago Carrillo, the Com- 
that St. Suarez has followed in muni^t leader, has already 
steering the country throughthe hinlcd al Spai)ish version 0 f 

difflcult aftermail, i of jrtjlmj the Italian “historic com- 

1 U Th« rl * am pUS Promise." On the day that the 

♦ n oiX n ihA fflec t iD n results were announced 

Sinl2Sfii entI rSrnI last weefc - suggested that 

Democratic Centre Union c« shnniii mnHnna with 


iio have confirmed their posi- in Britain and especially in the 
m as the third biggest party, relationship between London 
emerge as the true voice of and the regions, 
e Left. These changes would not have 

If that were to happen, the b** 11 confined to Scotland and 


government of the regions 
have been put back. 


borough councils in England 
and Wales and substituted 


There are important constitu- district councils. At the county 


The thinking is that the two- National Party, who are among opposition, of a constiti 
tier structure of eight counties those who believe that some conference headed - by 
and 37 district councils In reforms of local government Speaker of the Commons, 


tional authorities, such as Lord level there were amalgamations Wales would have been re- will be necessary. This: is not a 
Kilbrandon, who headed the in places — Hereford and Wor- organised into one .tier of a view, though, that is likely, to 


senior Taw lord, has gaiaw 
increasing acceptance. I- 


MEN AND MAHERS 


ciiucuit ai icriuai ft o i oicia iot- lhe Itallan - hl3toric m. Enfilish 

stop to f»U parHamentao promise." On the day that the tnglisn paiaCD 

election results were announced maaLc Riviera 
par S n !?! last week, he suggested that rOCKS n,V * era 

fuS iv not’hare succeeded Sr ‘ ? uarez should c ?" tinue wi,h A n elderly Englishman is sun- 
Si JfhJ a h?JhftP^lorHv a ral "°rity centre-right Govern- ning himself in the Virgin 

it had honed tor° BuFIt has 106,11 would stay m po ^ 6r Islands * gratified at «... having 
consolidated its nosition as the ^ dint of only P ursuin S policies scored one of the most remark- 
ZSST'Si'!* ’SSSliSw «WWe to the Left. It can able coups ever achieved in con- 


Nb 


5^ 


* and Sr^ Suarez 0 'can onl >' be assumed that Sr. temporary European architec- 
In innr Gonzalez, aware of the danger, ture. Sir Hubert Bennett, 69, 

ftirthcr vears in office if he plays wil1 conduct a much more has won the competition for the 
Kr?£dV «Jr«tiv P y vigorous ■ opposition, to Sr. design of the Festivai Palace in 

s - Suarez in the new Parliament. Cannes — a huge casina and con- 

Socialists A greater degree of confron- ference centre project. 


western face- of his Festival in the 'Community Js a small but 
Palace wiQ be mainly brown flourishing *one, employing 
glass, and prophesy 1 that on hot approximately 10,000 workers”; 
afternoons the occupants will and consumers- are said to spend 
be broiling. But maybe that can £180m a year keeping their 
just be put down to French lawns in trim, 
pique, at being bested once A uniform hum in the suburbs : 
again by an Englishman. is promised by New Year. 1986. i 




Fun city 


design of the Festivai -Palace in 
Cannes — a huge casina and con- 


S ocialssts A greater degree of confron- ference centre project. 

tation is in any case likely in ‘‘Of course, I was delighted 
The mam cause for saiisfac- the months ahead. Sr Suarez with The news," said Bennett, on 
tion at UCD headquarters has has clearly indicated that he the telephone from his Carib- 
bean the failure of the Socialist does not intend to renew the bean retreat. “I was competing 
Workers' Party IPSOE). under former arrangement under against 120 of the world's lead- 
iis leader Sr. Felipe Gonzalez, which he was prepared to nego- ing firms of architects.” 
to make the major gains that tiate agreed policies with the 1 Q France, the Cannes, con- 
many commentators and opinion Socialists and Communists in tract carries as much prestige 
polls had forecast. On the eve order to proceed by consensus. as did the Pompidou Centre in 
of the elections last week, it was One way of assuring a Psrlia- Paris (and that was also won by 
still being confidently predicted mentary majority would be to ah English design). But Bennett, 
in some circles that the PSOE, form an alliance with the small a former GLC chief architect, 
the main opposition party, right-wing Democratic CoalL astonishingly floored all 
would catch up with or even tion. But in view of the elec- rivals after eight years out of a 
overtake the UCD. But the most torate's manifest rejection of the professional practice and while 
striking aspect of the results extreme right last week. Sr not even a member of the Royal 


One or two recent items in this 
column may have given the 


:ed once A uniform hum in the suburbs 
ra. is promised by New Year, 1986. 

when it is recommended the 
directive should come into force. 
Before then, there will no doubt 
be further kinds of noise — as 
is in this have a,rea dy occurred in the 
ven the of Lords — from manufac- 

i hirers arguing that relative 


impression that Rio de Janeiro 1T “” 

Is a rough place: » I am glad do„M lawn 

to report that there were fewer Qt go rogetner. 


deaths this year, in carnival 

*- I '■ 0n,y . 13 ° peopte were Rnad.wnrt’hipc 

J killed, as against 148 last year, r * oau WOiinieS 

Imm and a mere 20.000 were injured. .. .. ... 

AVB Although 50 buses were • th ® nationalised industries 
attacked and damaged, this was where a feel- 

/ 1 only done by merrymakers feather-bedded saps 1 

- eager to get to toe heart of the 
jollity- 11115 commonly held view is Sir 1 

“ Howell to the rescue again?” ‘ • Frederick Wood who, as I re- 

— ■ ■ ported last week, has just 

— — _ _ become - chairman of the 

' One Manx, one National Research Development 
trees, that his design is arous- Corporation, 

ing controversy on the Riviera. VOte Looking back after eight years 

The “Association ■ for the Site in the Chair at the National 

and Bay of Cannes ” protests Although the rest of us may ^ Company, he declares; “ A 
that it will . disfigure the be suffering from a- post- lot o£ c *l<™ny is cast at the 


' Howell to the rescue again? ” 


jollity. 


■was tnc socialists mammy to ouarez ls umixeij 
make any marked changed in take this course, 
the overall balance of power. 

in part at least, this must Unemployment 
have been due to Sr. Gonzalez Despite his 


was obliged by the regulations Bay 0 f C 
to resign from the RIBA when t ^ at y^n 
he became an executive director pan orama and 


have been due to Sr. Gonzalez Despite his success last If P^rama and mean "demolish- 


One Manx, one 


disfigure 


be suffering from a- post- i° l o£ Cranny is cast at the ; 
referendum tristessc, the Manx ? ead * ? f those in nationalised 
are by no means discouraged. in “UStnes by people who know' 

ikl:. - 1 - n nnthinn nhn.,» i* i 


vince the country at large that be 5 no ’ mea ' ns casv He ma « ‘ “L 1 ";, pal casino building and a nine- This week in Douglas a Bill about it 

„d is a credible allemnllve .VUSSSsJS teenth^ntuiy theatre. coming before tbe^Hooso ' of ^Hc. went_.ro i 


coming before the House of . He . went t0 National with 


W- ib.ibe nave Sr. “ “ But ft. UmttSfcSS 

(- of stepped-up opposition. 'X noTOdf n maiuiy *». J>?»ii.d _JKonte -rfpbbim coacerp. H 


stop him entering i 
He now heads 
French team of 


has undoubtedly been the He has not yet experienced the French team of architect Carlo, which has just opened- a passed, it wiU probably result, f n °V wnJfS ? US C °? pany 

p SOEs tame performance as. rough-and-tumble of totally un- GroSpe Medtien^nee cha^ed ^st conference centte.. They of a!L in a vote on birching Ia 

at least iheoreticallv. an opposi- feltered democracy. The success ™havSc ™™nnes project want the old casino and theatre, -wh.eli the island still engages J F Greyh Amenca. I am 

fh’Sta! “fro^psrrieslsst^ekhas completed by _mid-1982. P Whst ^ by ““ egecuttos 


months. In many waj’s, this has confirmed the intractability nf ... 

been to Sr. Gonzalez's credit. By the problems threatening the I ^“ii^Dossible to ‘predict” The Ing building that has to be seen 

5». ^ty-most ominn*. w’iWNtU. Conoes is J™ Jffi 


wil! it cMt? " uTflftl r My J* for a fre«Und- Epropeon PsrlismooL 


executives I worked with there 
would hold their own any- 
where." . . 


with that of the Communists, to being the high level of support I £23.5m. 


Bennett It .will have a main Out tfl rfr^cc 
Aiidltnrinm ftpnKna. Gflnn. ten VMV w fil 009 


Sr. Suarez’s minority Govern- f 0r the militant left in the whUe Bennett suns himself auditorium seating -SAM* ten ■ 

ment Sr. Gonzalez s Socialists Basque country. Next month, before returning to re-join the smaller conference halls, a new politicians occupy them- . .“IIIK 

Tiave helned to ensure a smooth Tha nmintr-ir u?iii «Rgin ha mini, nrn i , us- casino, underground -car narks :*u 


any clear distinction between . entrenched problems of inflation is locked.” But I greatly enjoypd Arts Centre and Tbamesmead) 
their oivn policies and those of and unemployment that he my time with EPC," he insists, some leading French architects 


Sr. Suarez. They are in danger promised to solve in his election 
of allowing the Communists, campaign. 


is locked. " But 1 greatly enjoyed Arts Centre and Tbamesmead) • tive on lawnmower noisc„ 
my time with EPC," he insists, some leading French architects A marginal subject one might 
Bennett also seems blissfully are already weighing in against suppose, but the Commission 
unaware, beneath the palm him. They point out that the tells me: “The lawnmower trade 


The week's prize far initiative 
must surely go to the striking 
New York milkman who man- 
aged to set light to 600 cartons 
of milk that had been delivered 
by a blackleg. 


Observer 
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As a tribute to Harold Wincott, the Financial Times columnist who died ten years ago today, we reproduce 

a column composed by him on December 4, 1951. The melody lingers on . . . 
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Two Pounds revisited 


Jantkiic e ■. 


THE article going. 


shtm 


unprove 0 ;. 
tiunrs a _ ‘ 
anti 


■_ lit .j . Veil, I’ve written the head- 


.ig 
r.. - 







■oi. 1 Vhafs that? " 

'wo Pounds." 

Vhy not 'Forty Bob ’? ” 

■ e.n ,p;.‘ iecause I don’t mean ‘ Forty 
■ l . •? f; '*lngs I mean * Two 
r 'ds two different sorts of 


"O w : !‘ 


. ,ds.” 

P-L-ic A 


J?I5 r r ar ^Tou’re not goipg to give ’em 
3U3t or "• old stuff about the fifty- 


.. — -X ‘ ; i. — «■ ”■« «»«. BMvai luc mu'. 

ye=r. /- '5 ii different external values 
most o: -> -r sterling? The Heinz line? ” 


- c > thanK y° u 101 a little 
ta'nv' P^i -1 resP®^ my lad. Tm not 
-r- rn ' e habit of giving them * old 

rVTiv ,V Sa ‘ as y°« call it What I had 

for;oi!o n : M-ind is a 


t,, . . « a philosophical dis- 

ntM ocvn u tion on the different values 

reierona'.irx • - \.‘^hed internally to- a 
r.avt- fceo:; - uncy in the modern Socialist 
wnscri v u :.t-j «■„..' Kow such differences 
did no: j. - their social and economic 



profound effect on the social 
values of our leading business 
executives. It forces them on 
to what may be described as 
the ‘ smoked-salninn-for-luDch — 
grilled - herring -f or-supper-stan- 
dard V 


Harold Wirtcott's column- 
commissioned by the then-editor. 


Westnn^. -^.^quences, the damage they 011 ,u «. 

will so on.” y Srr Gordon Newton, on the basis 



2or.” 

“ v i. 'fow if — if I repeat— I were 
j..ive you, as my son, five 


of "any subject he liked to 
choose ” — was a regular feature 
of the Financial Times between 
1950 and .1909. His lost column 



Will you stop using these 
i sting expressions? . They 
d be dear pounds because 
would come from my net 
1 income — and as you may 
ay not know, my net taxed 
e -is £ 0 - small that it is 
precious.' Very dear, . in 
But if you were my office 
nd I gave you five pounds 
Christmas box, they would 
eap pounds." 
y?” - 

ecause, - yoti dolt, the firm 
d charge the five, pounds as 
uses against their 


m 1930, joining the Financial 
flews ~ arid writing the Lex 
column both before and after its 
merger with the Financial Times 
at the end of the war. He was 
also Editor and Editor-in-Chief 
of. the Investors. Chronicle. . 


wealthy and successful stock- 
brokers, the five pounds might 
cost them 2s fid. Now do you 
see?? 

“Any of your prosperous pals 
on the Stock- Exchange looking 
tax for an office boy. Dad? " 
ity. So it would cost them •. “The. existence • of these 
about" two pounds ten.- If two sharply differing internal 
were office boy to a firm of values for our currency has a 


1 Come again 7 Sorry— would 
you please develop your thesis, 
Father ? ” 

“Well, most of them live on 
expense allowances— or other 
people’s— during their working 
day. Cheap pounds. But when 
they come home, they’re back on 
net, taxed income — dear pounds. 
Hence the herring. Hence the 
airy way they change the sub- 
ject when their wives — who’ve 
made do on a cup of cocoa and 
a piece of mousetrap — ask them 
what they had for lunch today, 
dear. The trouble has been 
made worse in recent years by 
what are known as the 1 initial 
allowances 

“ What’re they ? ” 

"Well, if you buy something 
, to use in your business, you’re 
allowed to charge nearly half 
the cost against your tax 
liability in the first year." 

“ So what ? " 

“So second-hand car values 
have been about twice as high 
as they ought to have been. So 
you put a television set in the 
boardroom and all the directors 
are missing when Australia plays 
England. So your Uncle Maurice 
has completely mechanised his 
stockbroking business. So your 
cousin Percy has bought new 
cash registers for every branch 
in his chain of shops. So 
farmers buy a lot of tractors 
and stuff they don’t really want 
and can’t really afford. So the 
inflationary pressure in the 
economy has been enormously 
increased." 

“ But didn’t T hear you telling 
Uncle Maurice the other day 
that these initial allowances 


were going to stop ? ” 

"Yes dear. That’s why he 
mechanised his business, pretty 
darned quick. You watch what 
happens to second-hand car 
values next April." 

"But so soon as the initial 
allowances have stopped, EFT 
will be in operation, won’t it 
Dad?" 

"Yes, before in fact" 

“Then the firm that’s paying 
EPT will have lots of cheap 
pounds. Far more even than 
with initial allowances. They’]] 
charge everything 100 per cent 
against tax. instead of a measly 
40.” 

“ Son. one of these days you'll 
go a long way. You are, if I 
may say so, a true product of 
this modem age." 

“ Oh, come off it. Dad. You’ve 
got to move with the times. But 
go on with your disser-what-you- 
may-call-it.” 

“Well, the existence of these 
cheap pounds in the hands of a 
relatively small section of the 
community creates a great deal 
of envy, covetousness and bad 
feeling among what the 
Socialists love to call the under- 
privileged classes. You see, 
they tried 19s 6d surtax, divi- 
dend limitation, capital levies, 
almost everything they could 
think of. But still the boss 
bowled up in his Bentley to 
lunch at Cloridges. The trade 
unionists didn’t like it." 

“But if the boss can’t have 
his Bentley and his Junch at 
Claridges. why should he bother 
to be boss ? ” 

“ That. son. is the crux of the 
matter. It’s all a question of 
what we call * Incentive.’ What 
the Economist dubbed ‘ the 
carrot.’ Because we've all got 
so few dear pounds, we all do 
our utmost to command cheap 
pounds. Why, Mr. Attlee, who 



doesn't believe in financial in- 
centives at all, made more cheap 
pounds for himself than any 
other Prime Minister in British 
history. Russia, strangely 
enough, learnt wisdom years 
ago. She’s always used the stick. 
But she found the stick alone 
wasn't enough. So she went 
back to the carrot. There's a 
book in my study by a man 
called Wendell Willkie which 


describes what the boss in 
Russia gets; what he got even 
in war-time." 

“And what does he get. 
Dad ? ” 

“The Russian equivalent of a 
Bentley to take him to bis lunch 
at Claridges. Only the Russian 
boss gets it without any sug- 
gestion of fiddling." 

“WeD, why don’t we take a 
leaf out of the Russians’ book? 


It seems to me that all cheap 
pounds do is to make people 
spend a lot of money on things 
they wouldn't otherwise buy." 

“Precisely. I couldn’t have 
expressed it better myself. But 
before you can get rid of cheap 
pounds, you’ve got to reduce 
taxation. And before you can 
reduce taxation, you’ve got to 
reduce excessive government 
spending." 


“ I see. But you haven't got 
very far with that article. Dad.” 

” No, son. Still only the 
heading.” 

“But it sounds like a good 
article. Why don’t you get on 
with it ? ’’ 

“Because I can’t see how it's 
going to end.” 

“ The article, or excessive 
government spending ? " 

“ Both, son." 


Letters to the Editor 
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. . _i Mr. M. Whttmarsh 
i' PT - , 

— L and I am sure many 

'»ands of my fellow citizens 
le EEC were appalled to 
(Feb. 27) of the move to 
~sh duty free allowances 
" n the Community and thus 
' duty free shops. 


such legislation may -not- have 
■ ■- this intent 

M. J. Whttmarsh,, • 

"38 SL Stephens . Avenue , r . 
Ashtead , ■ '■ ;'■'-. 

Surrey: • - T' :' • 


Hydrogen fuel 
cell 


■ iile one can understand 1 the 
• and in many cases neces- 
' * for harmonisation of the 
lalies-of law and practice 
- exist there are many areas 
we a difference is desirable 
. t essential in order to main- 
the individual characters of 
-iber states. In my view, and 
;.ow I am not alone, it is not 


From Dr. . M. GiUibrand 
Sir,— The TV . programme 


larly if the price continues to 
escalate. After all, Mr. 
Fishlock observed that it was 
cheaper to carry coal from Aus- 
tralia to Newcastle (UK) than 
to mine it in Britain today. If 
the differential remains, which 
is likely, there is little econo- 
mic sense in impaling the UK 
on an expensive energy policy 
simply because coal is indi- 
genous. By the end of the 
century French nuclear-based 
electricity could give the nation 


Horizon- (February 26) identic % competitive edge over its 
fed the capability of hydrogen Community neighbours. 


i ' 
af -• 


to meet, the needs ef our indus- 
trialised society for an alterna- 
tive fuel for motive power. It 
was' clear- -from the programme 
that the most recent . progress 
in this field is as a 'result of 
work being carried out in the 
point of the Community to, U.S. and Germany, and that 
an all pervading confor- * there was virtually no British 

contribution. This is unfortunate 


Ol. 
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Duty free shops cannot, 
turse, be classed as a feature 
national characters, but I 
- strongly that the present 
?m is an area that should 
retained. There are several 
'■ ts to consider.. 

le revenue of airport and 
. shops is colossal. To do 
y with this lucrative source 
-income can have only one 
zt — a rise in passenger and 
ght fares. I believe some 
iorities calculate as much as 
’er cent. Surely this is hardly 
rise move .when the .Com- 
ity and the whole world is 
ling against inflation, 
he article to which I. refer 
es that the Governments of 
ain members, notably 
nee and Belgium, derive 
e direct financial advantage 
a these sales. This may be 
but it is beyond doubt that 
vidual businesses in the 
, nnel ports of France; especi- 

v d ili' 1 Boulogne, Calais, and 
ppe, do benefit .tremen- 
sly. This comes from the 
a ding power of -the large 
of citizens frnm the UK 
> take advantage of the cheap 
’ jss- Channel trips provided by 
-Irtish Rail, SNCF, Normandy 
Ties, etc. which run through- 
the year. I, and many of my 

• nds, take trips to Boulogne 
se or four times a year 
□ding an average of £10-15 

• jerson per trip in French 
ps and restaurants, 
lultiply the number of boats 
mg a day (3 or 4 on average 
BR alone) holding at a oon- 
vative estimate some 500 


vrt 

lVi 


ir 0 


.since it was the .invention of the. 
hydrogen fuel cell by a British 
engineer, Mr. Francis Bacon, 
.which initially demonstrated the 
suitability of hydrogen as a fuel. 
It does appear that once again 
other countries may soon be 
reaping the benefits of British 
inventiveness. 

It is also relevant to recollect 
that British scientists within the 
Chloride . group of companies 
were probably among the world 
leaders in development of the 
hydrogen fuel cell for industrial 
trucks by the early 1970s. At 
that time - the group had 
developed a prototype industrial 
truck which had operated suc- 
cessfully .for many months. At 
that stage, however, the com- 
pany cancelled the programme 
but not before a film record had 
been made of the truck's per- 
formance. 

I ' understand that the com- 
pany’s view is that the sodium 
sulphur battery was a more 
practical system. According to 
the latest annual report: “ Most 
of the basic research and pro- 
daction” engineering ' problems 
have been overcome and field 
trials of a battery fitted to a 
road .vehicle are scheduled to 
start before the end of 1978." 

The successful development of 
either of these systems .would 
demonstrate the ability of 
British scientists and engineers 
to once again be in the van 
of technological innovation. It 
would have immense implica- 
tions to our energy policy apart 
from the undoubted benefits it 
would bring to the shareholders 


Another difficulty is that Sir 
Derek Ezra is basing his invest- 
ment on productive targets of 
135m tonnes of coal by 1985 and 
170m tonnes by 2000. This 
naturally assumes the expansion 
of markets for coal, viz, 
primarily power stations now 
and by, say. 1990-2000 synthetic 
natural gas will begin to take 
a significant share. It is pos- 
sible that Sir Derek may have 
got his arithmetic wrong and 
that synthetic natural gas may 
not be required until a much 
later date since natural gas may 
still be available in sufficient 
quantities for domestic use. 
Should expansion of coal pro- 
duction and the market for coal 
fail to match for any reason, 
the National Coal Board may 
be obliged to trim its pro- 
gramme. 

A further link with gas is 
underground gasification, but 
this route does not appear too 
promising. Evidence was 
adduced before the Select Com- 
mittee on European Communi- 
ties (Coal) on November 7, 
1978, by Mr. H. E. Collins, a 
chartered engineer, that much 
of the gas generated by under- 
ground gasification leaked 
away, proved too low in calorific 
value, and that a similar pro- 
ject proved a failure in the 
USSR (para. 214). For the 
Federal Republic, Dr. Schilling 
gave a similar report in para. 
494. 

Mr. Fishlock could have sug- 
gested the merger of the 
National Coal Board and the 
electricity supply industry as 
the latter is the largest custo- 
mer of the former, but nobody 
is going to suggest that elec- 
tricity would benefit, particu- 
larly as coal would prove too 
possessive a partner, and it is 
likely.: that the growth of 
nuclear power would be severely 
stunted. Upon further reflec- 
tion it would probably be better 


the bus companies to make pro- 
fits and thereby accumulate 
capital reserves. Transporta- 
tion experts should restrain 
themselves from wishing to plan 
everybody’s lives. If they per- 
ceived that if people wished to 
use the service then there is a 
chance that it would be profit- 
able, we could move towards a 
policy which would be more suc- 
cessful than that pursued by 
many transport authorities over 
the last five years. 

John -Redwood, 

All Souls College, 

Oxford. 


Crazy power 


measures 

From Mr. N. Jenkins 


iple each, by the number of of the company. Consequently I to leave the two corporations 




a:-* 


srators and a spending power 
say £10 a head and by any 
ndards one bas a consider- 
e annual income to French 
finesses with, the tax spin-off 
the Frendi Government. 


independent of one another, and 
to continue to tailor National 
Coal Board production to the 
markets it can sustain on a 
competitive footing. 

T. H. H. Skeet. 


have asked the chairman of 
Chloride to make a short film of 
the performance of the sodium 
sulphur vehicle, similar to the 
one made of the fuel cell truck, 

u« jl-acuvu to be shown to shareholders 

rile this cross- Chann el trade immediately at the conclusion House of Cojntrwns, Swl 
uld obviously not cease it of the annual general meeting 
aid understandably be dras- in August. Shareholders will 
• ■■ ally cut If duty free shops thereby be able to form 
. . i concessions were with- own opinion of the potential of 
iwn. For that is the reason the two .systems and use their 
y the majority of people go. influence not only in their own 

is I can guarantee from interests but in the interests of From Mr. J. Redwood 


Running the 
buses 


Sir,— Your reporter (Feb. 27) 
quotes Mr. Platts of the Elec- 
tricity Council as castigating the 
Department of Education and 
Science for having the temerity 
to tell the truth about uses of 
primary energy by the elec- 
tricity supply and other indus- 
tries. This basis forms the only 
sensible yardstick, not a. “ crazy” 
one by any means. 

The official spokesman quoted 
should not be allowed to make 
misleading statements such as 
that concerning Central Elec- 
tricity Generating Board con- 
sumption of “ unusable ” oil and 
coal. It is not the only user of 
residual oil and low-rank coal; 
it certainly does not — although 
it could — burn the nation’s. rub- 
bish. Incineration combined 
with heat and power generation 
is a technique the C-EGB refuses 
to consider although at Notting- 
ham the joint City and National 
Coal Board scheme is constantly 
expanding, now up to 100 MW 
capacity, exporting 2 MW of 
electricity continuously, burning 
less than the 50 per cent of low 
rank coal originally envisaged. 

By 1990 it is hoped there will 
he more sense in the energy 
scene than reliance on single- 
purpose. nuclear - generated 
electricity. What they always 
fail to tell us is that for every 
4,000 MW produced by nuclear 
power there are 8,000 MW of 
heat to be sent to waste. What- 
ever fuel is available in 20 
years 1 time combined heat and 
power must be given an oppor- 
tnnity to show how tittle elec- 
tricity we really need. As an 
essential preliminary we have 
to call a halt to domination of 
the whole field of energy provi- 
sion by one industry producing 
a fuels-intensive, and therefore 
uneconomic, luxury product far 
less essential than its propon- 
ents would have us believe. 
Norman Jenkins. 

WhitehUl, 

Ewshot 

Famham, Surrey. 


the inventor’s cash flow position 
is not aggravated by the effects 
of tax before the point at which 
profits arise. 

It is important that: the 
inventor should be able to 
establish the quantum of 
development expenditure 

(revenue and capital) on a tax 
year by year basis with the 
inspector, before the invention 
reaches the point of commercial 
viability; and “ pre-trading ’’ 
provisions should not be applied 
so as to disallow any costs of 
the invention. ' No commercial 
sales can take place until the 
product has been developed in 
the first instance and so " pre- 
trading ” becomes a concept 
difficult for the taxpayer’ to 
■ refute. 

It follows that if such expen- 
diture can be quantified on a 
” tax year by year ” basis, the 
inventor should be able to claim 
relief under section 168 for 
losses and under 169 for capital 
allowances against other income. 
Further, he should be able to 
establish cross mixing of income 
and expenditure on different 
inventions by virtue of the fact 
that he has established the trade 
of inventor or equivalent 

There are a number of other 
ways in which the detailed tax 
rules are disadvantageous; the 
inventors and I have made 
representations to the Chancel- 
lor of the Exchequer based upon 
research done by the Small Busi- 
ness Bureau. 

John Wakenham. . 

Bouse of Commons, SW1. 


.GENERAL 

UK: Parliament resumes after 
devolution referendum recess. 

Prime Minister meets Japan- 
ese import trade mission. 

Sir Francis Tombs. Electricity 
Council chairman, speaks at Coal 
Industry Society iunch, Hyde 
Park Hotel, S.W.l. 

Princess Anne visits Ideal 
Home Exhibition preview. Earls 
Court. 

Sir Peter Parker, British Rail 
chairman, opens “The cartoon 
now standing at . . 
exhibition. Great Hall 
Station. 

Foundry Exhibition 
National Exhibition 
Birmingham. 

Overseas: Iran resumes 
exports. 


Today’s Events 


Industry 
tour of 


cartoon 

Euston 


opens. 

Centre. 


Mr. Eric Varley, 

Secretary, concludes 
China. « 

U.S. and European accountants 
meet in Amsterdam to discuss 
“peer reviews." 

Two-day meetings start in 
Brussels of EEC. Agriculture and 
Foreign Affairs Councils. 

German court rules on BP/ 
Veba deal 

Prince Philip visits Moscow to 
discuss Olympic and equestrian 
matters. 


oil 


OFFICIAL STATISTICS - 
Final January figures of retail 
sales. February provisional 
wholesale price index numbers. 


January hire purchase and other 
instalment credit business. 
PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
housing. Motion on the Hover- 
craft (Civil Liability) Order. 
COMPANY RESULTS 
Sinai dividends: Biagden and 
Noakes (Holdings). Fisons. 
Investment Trust of Guernsey. 
Isle of Man Enterprises. 

Interim dividends: Manganese 
Bronze Holdings. Parker Knoll. • 
COMPANY MEETINGS 
See Financial Diary on Page 6. 
LUNCHTIME CONCERT 
Elisabeth Priday and Bronwen 
Mills, sopranos, and Timothy 
Day, organ, give a concert of 
music by Monteverdi and Schulz 
at St Andrew by the Wardrobe. 
Queen Victoria Street 


Floating 

charges 


From Mr. B. O'Sullivan 

Sir, — The position of the 


ne t 6 ( . 

7. Rutland Road. Ellesmere Porn, 
Eccles, Manchester. ' 


The outlook 
for coal 




From Mr. T. Skeet. MP. 


'era! years' experience. As the nation, 
iasant as a day in France (Dr.) Maurice GiUibrand 
iy be, if these concessions E rlesmere, 

- re not available many tbou- 
; ids would stay at home. 

\ rhere is also the purely per- 
A ..rial angle: People enjoy the 
; .ding of " beating the system." 

■' am afraid that the already 
1 newhat dented "human face” 
tiie EEC would take another 
,ock in the eyes of many 
itish people. As a supporter 

the ideals of Great Britain's ------- ,. r . _ 

unbersbip of the Community, for a merger of the Bnnsn t-as 
■ is my view that the EEC just Corporation and the National 
onot afford such continued Coal Board, but it is douotnu 
t r d publicity. This is a piece of whether this would P r0ve a 
.' -.oposed legislation that even satisfactory marriage. There are 
•n- > simplest soul can under- ■ several reasons for this. =>yn- 
.^md and he will put it down as thetic natural gas .may indeed 
■; - . i i other killjoy act by an ever be produced from coal, out it 

• ■ [i j •‘ur eaBinply impersonal bureau- does not follow that ultimately 
* jt - 1 1 tj, 1 * aey, even though the spirit of UK coal will be used, particn- 

«U»’' y -*..-■■ - - _* - 


Sir,-— I am glad that Mr. White 
(February 28) has now found 
some more satisfactory numbers 
from market analysis project 
(MAP) surveys of bus usage. 
His new figures, however, fail 
to distinguish between young 
people working and still at 
school, he fails to distinguish 
between working and non-work- 
ing women and he fails to take 
up my argument concerning the 


Support for 
inventors 


Sir David Fishlock (Feb- need for local authorities to con- 

ruary 2D) 'advanced the case sider staggered hours to ease the 


t*-- 


peak problem. 

I am pleased that Mr. White 
does not suggest that central 
government should replace 
county councils in awarding 
open-ended subsidies. His vie» 
that capitalised operating losses 
are an unreasonable burden 
upon the bus companies should 
strengthen the case to encourage 


From M. J. Wakenham, MP 

Sir.—I was very interested to 
read (February 28) of the cam- 
paign by the National Research 
Development Corporation to 
increase the financial support 
for inventors. There is a com- 
plementary way in Which the 
Government can support inven- 
tors and that is by changing 
the present tax treatment which 
acts as a disincentive seriously 
damaging innovation in Britain. 

The tax system should be 
changed with the following 
objectives in mind: foil relief 
should he given against total 
invention income for all 
development expenditure in- 
curred on successful and unsuc- 
cessful projects: and the overall 
tax treatment of Invention 
expenditure should be such that 


holder of a floating charge on 
the assets of a business is not 
as advantageous as was implied 
by Mr. J. Hartley (February 
23); the disadvantages of bold- 
ing a floating charge as security 
for a loan were completely over- 
looked by him. 

One of the advantages to a 
business of having a floating 
charge, rather, than a fixed 
charge, on its assets is that the 
business usually can freely dis- 
pose of the assets within the 
char ge and can acquire new 
assets which then become 
subject to the charge. Although 
this freedom is often an advan- 
tage to the borrower, it is 
clearly a disadvantage to the 
bolder of the charge as the 
contents of his security fluc- 
tuates and its value is uncertain. 

As Mr. Hartley pointed out 
certain preferential debts do 
take priority over a floating 
charge. But in addition to these 
preferential debts there are 
other interests which rank 
above a floating charge before 
it has “crystallised." These 
interests include execution 
creditors, landlords exercising 
the remedy of distraint for rents 
due, and hire purchase com- 
panies repossessing goods. Also 
fixed charges created 'after a 
floating charge, unless strictly 
prohibited, will usually take 
priority over a floating charge. 

When Mr. Hartley claimed 
that the holder of a floating 
charge could “grab (the assets 
of the business) in priority to 
trade suppliers if the business 
runs into trouble,” he failed to 
mention the provisions of 
section 322 of the Companies 
Act, 1948. The effect of this 
section is that where a company 
is being wound up a floating 
charge created within 12 months 
of the commencement of the 
winding-up shall, subject to 
certain factors, be invalid. 

Brian O'Sullivan. 

29. Leith Road. 

Wood Green N22. 



Carry 
the right 
connections withyou 
onyournext 
business trip. 


Success in international business transactions canbe 
very much dependent on the successful arrangement of 
international finance. 


So you’ll need all the resources and expertiseof a major 
international bank behind you. Such as Bank of Tokyo. 

We’ve got branches and connections spread overthe 
length and breadth of five continents. 

And enjoy a worldwide reputation as one of the leading 
specialists in all the complexities of foreign exchange 
and coiporate finance. 


So whenyou’re planningyour nextbusiness trip it makes 

sense to plan a visit to Bank of Tokyofirst 





^i& s ^a r s^ nEc2R6DfiTetM ^“7i 


Your international connection 
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y Survey o 


—a 


:neral outlook 


- w hatrnj) 

f und. month's- survey included 

. i interviews with companies 

, * 1 e mechanical engineering, 

WlCn I l lcals ^ oils - a»d irans- 
p and shipping industries.- 
Vr\y-v,~ . ^[different circumstances of 
sectors influenced the 
;JT 1 '■‘UjK rn of replies. 

, f , J Sineering and shipping-. 
□UT+hc* I I anics saw the situation in 
/■ u '-I |C lk as 3 discouraging factor 
export prospects, for 
whi ^ in tile chemicals 
• i ilv^jy ll |{S 0l ^ s ^entnr it was pointed. 
J / JUMhat it could- have a bene- 
effect on prices. ; . 

-I ItsJly a result, and because of 

/ Iw special factors such as 

.rvir-l-^ rationalisation measures 

■tif LS me euu’Pauies, the decline 

* ie index for business con- 

j ^ =e was checked last month. 


at low ebb 


Deliveries 


? er ]j 0 yju| 

Jndlyco n4 “ 

•erts. 


BAnd^uKrlnn'. ' 

1» *75 ' '7S ' *77 r *78 ^ '79 


Optimism about the state of 
the UK economy has however 
continued to fall and is now at 


po|j r y IDERS AND OUTPUT 

ac ~ t The pace is easing 


H 


EASING of demand pres- 
which was first noticed 
months ago was again evi- 
|Jast month. 

* three sectors interviewed 
jbniary were less inclined 
port increased- order .levels 
the corresponding period 
maths before than they had 
last October. 

s trend of deliveries has 

( been checked after last 
i's recovery; and, though 
tedium forecast increase, 
eduction during the com- 
: months rose, this may ro- 
be high market capitalisa- 

o£ the ehpmirals and nils 

t, which still remains opti- 


Prifep 

Books 


HdundUpWOHB' 


IE the replies had been 
weighted in output terms, rather 
than market capitalisation, the 
overall balance might have been 
different. 

All three sectors cited slow 
world demand, coupled with the 
Iranian situation in the case of 
shipping and engineering. The 
engineering and chemicals 
and oils sector also mentioned 
the restraint on government and 
local authority spending. 

Other factors for some en- 
gineering companies were in- 
creased price competition from 
'overseas and home products, 
and the likelihood of the rise 
in consumer spending tailing 
off. 


PACITY AND STOCKS 


L more cautions attitude 


T5.THEH sign of an easing 
a pace of activity can be 
n the replies about stocks 
g the next 12 months and 
epected level of bougfct-in 
es. over the next r four 
is.. 

three sectors covered last 
i were less bullish, about - 
jvel of outside purchases, 
Jie engineering and ship- 
transport sectors were 
inclined than in . October 
.pect their level of stocks 
vork-in-progress to fall, 
e shipping and. chemicals/ 
■ectar were, however, more 


Factors Affecting 
Production 


-IxtnfcBMIVp *" 
ofagnta. 


'1974 75 T8- *77 T8- '79 


inclined to say that current 
stocks were too low in relation 
to output, but this could be 
because of strikes and the 
Iranian oil situation. 

Except in shipping and trans- 
port, most firms are working 
at or about their planned rates 
of capacity utilisation. 

Although engineering and 
cfaemicals/oils companies were 
less inclined last month to men- 
tion problems in recruiting 
skilled factory staff, there is 
a tendency for firms to say they 
are looking only for skills of 
the highest quality. 


'ACITY WORKING 


4 monthly moving total 


February 1579 


14 T2 


60 6T 


2 — 


74 19 


Below target 


- No Answer 


VESTMENT AND LABOUR 


Slow growth in employment 


! INDEX for labour require- 
ts dropped back; last month 
both the- engineering and 
shipping rand transport 
)rs becoming more -Inclined 
t their labour force over 
■nexx 12 months to decline, 
p a longer perspective, how- 
^ the trend Is not to6 dis- 
.ging — as the chart indi- 
— -though the underlying 
rd trend is now very slow, 
e lack of ■ current or fore- 
demand is an important but 
the main reason. . By far the 
:est factor are those asso 
2d with the supply of labour. 


Labour 

Requirements 


>ST AND PROFIT MARGINS 


ation fears increase 


IRE; are signs of a tendency 
firms' to expect wage costs 
ise aomewhat faster, in the 
12 -months. ‘ 

ie-ihediah' forecast" increase 


Total Unit Costs 


71*74 -15 -76. 77 


risen, from just below the 
?er' cent- mark, where it has 
ained for the last .six. 
iths.to just -over 12 per cent, 
he median forecast increases 


for total unit costs and for out- 
- put prices have meanwhile 
risen rather more sharply from 
& per cent to over 11 per cent. 

The forecast for prices lwd 
been lagging behind ' that of 
total unit costs but it has now 
■virtually caught up with it. 

• This helps to explain the 
■recent improvement in the 
index for profit margins, al- 
though last .month the recovery 
was checked principally because 
of the less sanguine views 
expressed in the enginering aDd 
shipping and transort sectors. 

Hopes of improved returns on 
capital employed are nonethe- 
less still growing, despite the 
more cautious expectations in 
shipping and transport. 

These, surveys, which are car- 
ried out for the Financial Times 
by the Taylor Nelson Group, arc 
bused upon extensive interviews 
with top executives. 

- Three sectors and some 30 
companies are covered in turn 
every month. They are drawn 
from a sample based upon the 
FT-Actuaries’ Index, which _ 


accounts for about 60 per cent 
of all public companies. 

The all-industry figures are 
four-monthly moving totals 
covering some 120 companies in 


Volume of 
Purchases 


1975 1976 .1977 1978 1979 


© Statistical Material Copyright Taylor Nelson Group Ltd. 


GENERAL BUSINESS SITUATION 


4 monthly moving total 


February 1979 


its lowest point sinco the end 
of 1976, when the IMF measures 
were negotiated. 

The recent spate of strikes, in- 
flation prospects, the low level 
of world trade, and the Govern- 
ment's apparent inability to 
create a sound economic and in- 
dustrial climate were all cited 
as contributory factors. 

Export prospects were also 
viewed less favourably, for the 
second month running. The 
reasons were world demand and 
increased price competition. 

Several companies said that, 
because of the high pound and 
relatively Jow dollar, American 
products had become price com- 
petitive for the first time in 
years. 


Are you more or less optimistic about 
your company's prospects than you were 
four months ago ? „ 

More optimistic 

Neutral 

Less optimistic 


Qct> Sept.- Aug. 
Jan. Dec. Nov. 


Eng’g. 

(non- Chems. 
elect.) & Oils Ship. 


_62 16. 

_2 L 

36 81 


EXPORT PROSPECTS (Weighted by exports) 


4 monthly moving total 


February 1979 


11 industrial sectors (mechani- 
cal engineering is surveyed 
every second month). 

Complete tables can be pur- 
chased from Taylor Nelson and 
Associates. 


Over the next 12 monrhs exports will be: 

Higher 

Same 

Lower 

Don’t know 


Nov.- 

Oct.- 

Sept- 

Aug. 

Eng’g. 

(non- 

Chems. 


Feb. 

jan. 

Dec. 

Nov. 

elect) 

& Oils 

Ship. 

% 

% 

% 

% 

% 

% 

% 

67 

71 

79 

77 

74 

61 

41 

22 

10 

21 

6 

16 

3 

18 

3 

10 

16 

39 

23 

35 


NEW ORDERS 


4 monthly moving total 


February 1979 


The trend of new orders in the last 
A months was : 

Ufi_ 

Same 

Down 

No answer 


Nov.- Oct- Sept.- Aug. 
Feh. Jan. Dec. Nov. 


Eng'g. 

(non- Chems. 
elect.) & Oils Ship. 


PRODUCTION/SALES TURNOVER 


4 monthly moving total 


February 1979 


Those expecting production/sales xurn- 
pver in the next 12 months to : 

Rise over 20% 

1 Rise 15-19% 

Rise 10-14% 

Rise 5-9% 

About the same 

Fall 5-9% 

No comment 


Oct.- Sept.- Aug. 
Jan. Dec. Nov. 


fng’g. 

(non- Chems. 
elect) & Oils Ship. 

°/ ot 


STOCKS 


4 monthly moving total 


Raw materials and components over the 
next 12 months will : 


Nov.- Oct- Sept.- Aug. 
Feb. Jan. Dec Nov. 


Eng*g. 

(non- Chems. 
elect) & Oils 


Stay about the same 

Decrease 

No comments 

Manufactured goods over the next 12 
months will : 

Increase 

Stay about the same 

Decrease 

No comments 


43 54 — 

43 41 16 

14 5 81 


FACTORS CURRENTLY AFFECTING PRODUCTION 

4 monthly moving total 


Nov,- Oct- Septv- Aug. 
Feh. Jan. Dec Nov. 


February 1979 
Eng’g. 

(non- Chems. 
elect) & Oils Ship. 


Home orders 

Export orders 

Executive staff 
Skilled factory staff 
Manual Labour 


mss 


Finance 


Others 


Labour dis 


No answer/no factor 



LABOUR REQUIREMENTS (Weighted by employment) 

4 monthly moving total 


Those expecting their labour force over 
the next 12 months to ; 


Oct.- Sept.- Aug. 
Jan. Dec Nov. 


Eng*g. 

(non- Chems. 
elect.) & Oils 


The most widely mentioned 
are plans to improve produc- 
tivity, followed by recruitment 
difficulties, and the potential 
cost of redundancy payments or 
other aspects oE employment 
legislation. 

High wage or other labour 
costs feature relatively low on 
the list. 

Investment plans, although 
on balance still encouraging, 
with almost half of all firms 
expecting to spend more in 
volume in the next 12 months, 
have been becoming less bullish 
in recent months. 


Increase 

Stay about the same 
Decrease 


23 22 9 

39 78 — 

38 — 91 


CAPITAL INVESTMENT (Weighted by expenditure) 

4 monthly moving total 


February 1979 


Those expecting capital expenditure over 
the next 12 months to : 

Increase in volume 

Increase in value 
but not in volume 

Stay about the same 

Decreas e 

No comment 


Oct- Sept- Aug. 
Jan. Dec Nov. 


Eng'g. 

(non- Chems. 
elect) & Oils Ship. 


1 7 9 

_J3 

39 7 


COSTS 


No comment 


4 monthly moving total 


February 1979 


Wages rise 


Eng’S- 

Nov.- Oct- Sept.- Aug. (non- Chems. 

Feb. Jan. Dec Nov. elect) & Oils Ship. 

o/ 0 / a/ o/ of a/ q/ 


S-9% 
10-14% 
- 15-19% 

20-24% 
No answer 


Unit cosc rise 


0-4% 
_ 5-9% 

10-743; 
15-19% 
Same 
Decrease 
No answer 


PROFIT MARGINS 


4 monthly moving total 


February 1919 


Those expecting profit margins over the 
next 12 months to : . 

Improve 
Remain the same 

Contract 

• No comment 


Eng 7 *. 

Oct- Sept- Aug. (non- Chems. 

Jan. Dec Nov. elect) ft Oils Ship. 

% %__%_% % % 

3 9 33 32 9 38 43 

4 1 40 42 54 5 4 3_ 

13 21 21 38 8 54 

7 6 S'— — — 






RENTOKIL GROUP 

LIMITED 




Announcement 


1978 1977 

Group 

turnover £60,440,000 £50,834,000 


Group profit 

before tax £10,559,000 £8,543,000 


Group profit 

after tax £5,972,000 £4,810,000 j 


5-09p 


Earnings 

per share 6*30p 5-09p 

Dividends 

Interim paid 
November 1978 
<7-2% with tax 

credit of 3-546%) 10 746% 9-545% 

Final proposed 
payable 27th April 
1979 fl! -5% with 

tax credit of 5-664%) 17*164% 1 4-642" 0 


27 - 910 % 24 - 187 ° 


These figures exclude exchange differences 
(debits) of £223,000 (1977: £778,000) on 
translation into sterling of overseas net assets. 

Share register struck for dividend 27th March, 
report and accounts to shareholders 2nd April, 
annual general meeting 26th April at Felcourt, 
East Grins lead. West Sussex. 


RENTOKIL 

guards your property 


Description 


Telephone 


ROLLING MILLS 

5in x 12m x lOin wide variable speed 
Four High Mill. 

3. i5nx Bin x 9in wide variable speed 
Four High Mill. 

lOin x 16in wide fixed speed Two High Mill. 

6in x 1 6in x 2Qin wide Four High Mill. 

20in x 30in x 350 H/P Two High Reversing Mill. 
lOin x 12ln wide fixed speed Two High Mill. 

|7in x 30ir* wide fixed speed Two High Mill. 

1970 CUT-TO-LENGTH max. capacity 

1.000 mm 2 mm x 7 tonnes coil fully 
overhauled and in excellent condition. 

STRIP FLATTEN AND CUT-TO-LENGTH LINE 
by A.R.M. Max. capacity 750 mm x 3 mm. 
FARMER NORTON 18in WIDE CUT-TO- 
LENGTH LINE. Max. capacity 15in x 10 s.w.g. 
RWF TW-STAND WIRE FLATTENING AND 
STRIP ROLLING L4NE, 10 in x 8in rolls x 
75 hp per roll stand. Complete with edging 
rolls, turk'n head, flaking and fixed recoiler. 
air gauging, etc. Variable line speed. 

0/750 fr/min and 0/1.500 ft/min. 

SLITTING UNES (2) 300 mm and 500 mm 
capacity. 

BAR TND TUBE REELING & STRAIGHTENING 
MACHINE by Platt. Max. capacity 2in Bar 
2-50in tube. 

8 BLOCK (480 mm) IN LINE, NON-SLIP WIRE 
DRAWING machine in excellent condition. 
0/2,000 ft/min variable speed. 10 h.p. per 
block (1968). 

24in DIAMETER HORIZONTAL BULL BLOCK 
by Farmer Norton. 

SIX BLOCK (22in x 25 h.p.) IN UNE, 

NON-SLIP VARIABLE SPEED WIRE 
DRAWING MACHINE by Marshall Richards. 

2 15 Die MS4 WIRE DRAWING MACHINES, 

5.000 ft/min with spoolers by Marshall 
Richards. 

9 DIE 1,750 ft/min SUP TYPE ROD DRAWING 
MACHINE equipped with 3 speed 200 h.p. 
drive 20in. Horizontal Draw Blocks 22in 
Vertical Collecting Block and 1.000 (b 
Spooler. (Max. inlet 9 mm finishing down 

to 1.6 mm copper and aluminium). 

7, 9 and 17 ROLL FLATTENING AND 
LEVELLING MACHINES, 20in, 36in, 59in 
and 72in wide. 

HYDRAULIC SCRAP BALING PRESS 

by Fielding and Platt. 85 ton rain ram 
pressure. 

TYPE 1 0004 R CINCINNATI PLATE SHEAR, 
max. capacity 1,250 mm x 25 mm ME. Plate, 
complete with full range of spares. 

No. I F1CEYP SHEAR, max. capacity 50 mm 
rounds 75 mm x 35 mm bar, 400 mm x 10 mm 
flats (spare shear blade). 

CINCINNATI GUILLOTINE 2.500 mm x 3 mm 
capacity complete with magnetic sheet 
supports and motorised back stops. 

1974 FULLY AUTOMATED COLD SAW 
by Noble & Lund with batch control- 

3 CWT MASSEY FORGING HAMMER— 

. pneumatic single blow. 

36" Dia. HORIZONTAL BULL BLOCK 
by Farmer Norton 75 H/P variable 
speed drive. 

TWO SPEED REVERSING ROILING MILL 

equipped with lOin dia. x 30in wide rolls. 

Twin recoilers and 350 H.p. drive. 

1970 CUT-TO-LENGTH UNE max. capacity 

1.000 mm x 2 mm x 7tonnes coil, fully 
overhauled and in excellent condition. 
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Telex 336414 


WALDRiCH COBURG HYDRAULIC PLANER 
capaciry ?60in x 50in x 50in. Almost new cond. 

4,000 TON HYDRAULIC PRESS. Upstroke 
between columns 92in x 52in daylight 5 1 in. 

UPSET FORGING MACHINE 
4in dia, 750 tons upsef pressure. 

WICKMAN 2)” 6SP AUTOMATIC. Recon. 

WICKMAN 21" 6SP AUTOMATICS 1961 and 
1963. EXCELLENT CONDITION. 

WICKMAN J" «P AUTOMATIC Recon. 

CINCINNATI CENTRELESS GRINDER. Excellent. 

UNDNER JIG BORER, very accurate. 

1500 TON CLEARING D A PRBS 
Bed 180" x 96". 

200 TON VICKERS CLEARING PRESS 
Bed 36in x 40in Air Clutch & Brake as new. 

200 TON SCHULER HIGH SPEED PRESS 
Double roll feed excellent. 

LUMSDEN GRINDER 36" dia. magnetic chuck, 
reconditioned. 

NATIONAL COLD HEADER IT dia. recon. 

200 TON TAYLOR ft CHALLEN DEEP 
DRAWING PRESS, excellent condition. 

DEMOOR HEAVY DUTY LATHE 38" dia x 
10ft well equipped, reconditioned. 

CINCINNATI No. 3 HORIZONTAL MILL 

INDEX B30 AUTOMATIC, rebuilt. 

VJ3.F. CENTRE LATHE 
26"dia,.x !4fc Spindle Bore 5,". 

BARBER & COLMAN 16-16 HOPPER, as new. 


01-928 3131 
Telex 261771 
01-923 3131 
Telex 261771 
01-928 3131 
Telex 261771 
01-928 3131 
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Companies and Markets 


UK COMPANY NEWS 


Evode warns of depressed 
first half performance 


BIDS AND DEALS 


NEWS ANALYSTS — ROSSM I NSTER/ JACKSONS 


'Warning of further decline in 
first half profits at Evode Hold- 
ings below last year's depressed 
level of £0.31m pre-tax comes 
from Mr. P. J. Wright, the chair- 
man, in his annual report Nor 
is he optimistic about tradios 
profits for the current year. 

"First half results may not 
match even last year's poor 
figures. Operational problems at 
home and continued losses over- 
seas prevented headway being 
made fn the early part of the 
half year and the national 
environment— and to an extent 
the weathejv-will seriously affect 
at least January and probably 
bevnnd." he says. 

With a disappointing first balf 
the going rate necessary in the 
second half will have to be an- 
other record tn enable us to 
equal, let alone surpass last 
year's full year total.” he adds. 

Mainly because nf continuing 
problems in some of the group's 
overseas activities, taxable profit 
fnr the year to September 30. 
1378. slipped from £I.4Sm to 
£1.34m though sales moved ahead 


BOARD MEETINGS 


The following companies have non Tied 
data* of Board meetings to the Stock 
Exchange. Such mootings ara usually 
held (or the purpose of considering 
dividends. Official indications ara not 
available as to whether dividends are 
interims or finefs and the sub-dlvlslona 
shown below ara 6assd mainly on last 
year's timetable. ' 

TODAY 

Interims: Manganese Bronze, Parker 


£421,000 (£65.000) and. bank loans 
and overdrafts were up from 
£108,000 to £538,000. Working 
capital was down £98,000 (up 
£490,000). 

Meeting; Stafford, on March 28 
at noon. 


Johnson-Richards 
lifts payout hopes 


Property key to bid 


Knoll. Victor Products (Wallsend). 
Finals: 8 lag don and Noakea, Fisons. 


Investment Trust of Guernsey, Isla of 
Man Emarprfsss. 

FUTURE DATES 
Interims — 

Banks (Sidney C.) Mar. 20 

British Aluminium Mar. 21 

Lake and □liott' Mar. IB 

Now Central Witwatarsrand 

Areas Mar. 21 

Finals — 

Anglo -Amor. Indust. Corpn.... Mar. 13 

Angto-Amer. Investment Trust Mar. 13 

Farmer fS. W.) Mar. 13 


Cronite 
begins in 


good form 


Finlay Packaging Mar. 3 

First Guernsey Securities Mar. 7 


General Mining and Finance . Mar. 3 

Harmony Gold Mining Mar. 15 

Mention (Knitting Mills) Mar. 14 

Waterford Glass Mar. 30 


to £26.76m (£23 .22m) as reported 
February 7. 


Current cost profit showed a 
fall from £938,000 to £822,000 
after additional depreciation of 
£190,000 (£188.000) and extra 
cost of sales of £359,000 
(£374.000) less a gearing adjust- 
ment of £31.000 (£17.000). 

The provisions made in the 
year's accounts and the actions 
taken or being taken by the 
company are hoped to consider- 
ably reduce the impact of over- 
seas problems in 1978/79 on- 
wards. If they do not prove 
adequate the directors will not 
hesitate to take more drastic 
steps despite any short term 


impact they may have on the 
group's figures. Mr. Wright 
stales. 

The group has already decided 
to back out of one trouble spot: 
Evode Inc in the U.S. where diffi- 
culties arose primarily due to 
lower sales resulting from build- 
ing regulations. The business of 
this wholly-owned distribution 
company has been transferred to 
an agency. 

At the 80-per-cent-held Societe 
Chimique Emfi in France further 
steps are being taken to eliminate 
losses. The group’s investment 
in this subsidiary Is being written 
down and a further £0.3m pro- 
vision has been made. 

At year end cash stood at 


A RECORD profit in the .first 
quarter of the current year with 
export orders standing at the 
highest figure for five years, was 
reported by chairman Mr. K. F. 
Ward to the annual meeting of 
the Cronite Group. 

Subject to the usual reserva- 
tions, Mr. Ward expected the 
current year to show “ a substan- 
tial improvement in profits." * 

The company suffered as a re- 
sult o£ the recent industrial 
action and inclement weather 
due to the inability to ship mer- 
chandise in accordance with 
scheduled contracts. “ The signs 
are that we shall recover, these 
losses during March," said Mr. 
Ward. 


CAPITAL & 
NATIONAL 


Revenue available at Capital 
and National Trust came out 
higher at £372,768 for -the half 
year to January 31, 1979, against 
£337,323, after tax of £328,632 
compared with £213,719 pre- 
viously. 


Xn a strongly worded document 
rejecting the Norcros bid, Mr. J. 
Alec Done, chairman of H. and R. 
Johnson-Richards Tiles, tells 
shareholders that i£ the bid or 
Johnson's proposed merger with 
Armitage Shanks are referred to 
to Monopolies Commission, share- 
holders will receive a substantial 
dividend Increase. 

It would be the directors' 
intention to declare a second 
interim dividend in lieu of a 
final, amounting to 5.75p per 
share which, together with the 
lJ25p interim, would lift the total 
payment for the current year to 
7p per share compared with the 
equivalent of 1.7S9p paid for 
1977-78. 

Urging shareholders to reject 
the Norcros approach Mr. Done 
declares that “a takeover by a 
financially orientated conglo- 
merate such as Norcros would be 
gravely damaging to the fabric of 
Johnson-Richards' business and 
to the best interests of Johnson- 
Richards’ shareholders." 

He goes on to say that the Nor- 
cros operations are “ far removed 
from the activities of Johnson- 
Richards and could contribute 
nothing to the health or develop- 
ment of our business.” 

Turning to a three hour meet- 
ing held on January 9 between 
four Norcros directors and some 
members of the Johnson-Richards 
board, Mr. Done claims that 
"Norcros demonstrated that it 
had little understanding of the 
Johnson-Richards* business." 


one ordinary share of 25p in 
Guinness and 27p in cash. 

The White Child Board and 
their familities are intending to 
accept the offer in respect of their 
holdings which represent 5L8 per 
cent. 


Rossmlnster Holdings will be 
posting its formal offer docu- 
ment to shareholders in Jack- 
sons Bourne End tomorrow hut 
there Is no reason to suppose 
that the bid will receive mare 
than a trickle of acceptances.' 


HEYWOOD WILLIAMS 
IN U.S. HOTEL 
AGENCY DEAL 


Hey wood Williams has acquired 
Budget Motels and Hotels of 
America — a U.S. booking agency 
with links with S00 hotels. 

The purchase price is ' to be 
paid over three years and will 
be based an Budget’s profits per- 
formance over that period. Hey- 
wood says that it does not expect 
to have to pay more than 
U.S.S250.000 (£124,000) and the 
purchase price will be funded out 
of Budget’s profits. 

Heywood. a UK supplier, of 
glass and aluminium products to 
the building industry broke into 
the U.S. market last year with 
the purchase of the hotel and 
res t a urant business of Interstate 
United Cornoration. It does not ; 
own hotels, however, but provides 
mnnageent services. 

Mr. Dnuglas Olinhant Hey- 
wood's chairman has forecast 
groun profits of around Elm for 
the year ending April 30, 1979. 
The contribution from the hotels 
and restaurant business is ex- 
pected to be around £200,000. 

Mr. Oliphant sa vs that he is 
hoping to exosnd this side of the 
group's activities. 


la normal -circumstances, the 
22p uplift oh the share price, pre- 
vailing ahead of Ross mi lister’s 
offer would have shaken, out 
several shareholders and tempted 
many more. However, after 
rising initially to match the lOOp 
per share terms, the price has 
remained consistently ahead: 
Persistent buying from one un- 
identified source in a -tight 
market drove the price up to a 
peak 148p earlier last week and, 
although the shares had eased 
back 10p by Friday, this 
premium is a. pointer to. the 
resistance expected from ..the 
Jacksons' Board. 

In 3 sense, the battle is already 
lost for Rossminster.now controls 
around 58 per cent of the equity 
but the results of a recent re- 
valuation are expected to show 
assets which comfortably under- 
pin the recent share price per- 
formance. 

Jacksons' traditional millboard 
and fibreboard conversion activi- 
ties provide scan justification for 
Rossminster's interest and *• the 
subsequent market reaction. The 
track record is distinctly patchy 
yet. even at the pre-bid price, the 
historic p/e was over 10. Further- 
more, the interim dividend for 


the current year lo March 31 has 
been passed and, other than the 
2p net per share final for 1878. 
the group has paid no dividend 

since 1975-76. . 

The sole cause of the interest 
. it seems is Jacksons' 24 acres or 
industrial and ancillary land at 
Bourne End, Buckinghamshire, 
near the M4 motorway. These 
are shown in the latest accounts 
at £533.000, at cost, where asset 
backing is 100.7p per share. 

Hopes are being tentatively 
raised that this site will be re- 
- developed- The local authority 
concerned, Wycombe District 
Council, has not gone any further 
than the publication of a docu- 
ment of intent as yet but discus- 
sions with Jacksons and other 
interested parties concerning the 
long-term development future of 
the area have already been 
broached. 

If. as has been suggested, a ny 
grouping and extension of 
Wycombe's industrial base 
eventually centres on Jacksons 
■ site, a long history of planning 
disappointments will be over. 

In the accounts for 1971, share- 
holders received the first indica- 
tion that Jacksons was seeking a 
redeployment of its “peripheral 
land." . 

In the subsequent year, share- 
holders heard that " the existing 
-use value ** of the company’s 
properties at Bourne End misht 
be of the order of £lm. which, 
incidental iv, is only £64,000 short 
of the bid for the entire com- 


pany. By 1075, it was obvjQB. 
that these ambitions had run 
into planning difficulties, C 
Rossmlnster was already oh ifc. 
scene after the acquisition of a 
near 29 per cent stake in Novem. 
her • 1974. Four, weeks 
Guinness Peat was persuaded to 
part with its longstanding 291 
cent bolding at lOOp per share. 
Under Rule 34 of the City Code 
that transaction triggered foss-' 
minster's full bid through fa 


Bawngrange investment - holding 
subsidiary. * 


Associated Paper starts well 


THE current year started 
strongly for Associated Paper 
Industries and in the first quarter 
the group traded close to budget, 
Mr. K. L. Young, the chairman 
says in his annual report. 

The road haulage dispute 
severely affected some subsi- 
diaries in January' and caused a 
temporary setback but it is 
expected that further progress in 
terms of profit will he made this 
year, the chairman says. 

The balance sheet shows a 
strong financial position. Net 
assets per share amount to 85.1p 
(Sip) while loan capital is 17.7 
per cent (14.9 per cent) of capi- 
tal employed — the increase 
mainly due lo a £lm loan from 
the Secretary of State for Scot- 
land which is ntercst free until 
March 19S0. 

For the year ended September 
30, 1978, profits before tax were 
£1.97ra, against £LSm). Total 
sales were £36.67m f£32.46rn). 
Profit on a CCA basis is reduced 
to £1.66m after adjustments for 
cost of sales, £128,000. additional 
depreciation of £479,000 and 


£66,000 gearing. 

The George M. Whiley subsi- 
diary made a loss of £200,147 in 
their first six months with the 
group which was much in line 
with expectations at the time of 
the purchase. They are now 
improving satisfactorily and the 
chairman is confident that 
Whiley will prove to be a very 
good investment. 

The accounts show payment of 
£40,000 to a director on retire-, 
ment due to ill health. 

Meeting. Great Eastern Hotel, 
EC, March 20 at 12.30 pm. 


of £142,445 for the seven months 
to July 31, 1978. For the previous 
full year, profits of £1,593,040 
were achieved. 

Turnover for the period 
amounted to £6.01m (£11.17m for 
all 1977) and the loss was sub- 
ject to a tax credit of £0.34m 
(£0.1m). The dividend is cut 
from 36B63p to 4387p per 25p 
share. i 


Seven months 
deficit for 
Hill Thomson 


Midyear profit 
downturn 
for J. Jarvis 


• comment 

The share prices of Johnson- 
Richards and Armitage Shanks 
have -been signalling that the 
market at least expects the 
battle between Norcros and 
Johnson-Richards/Armitage to 
be referred with, the result the 
bid and merger schemes would 
lapse. One of Johnson's defence 
arguments is that shareholders 
would receive a better income 
return under a Johnson Armitage 
get together than ' by accepting 
the Norcros bid. Now the 
Treasury appears to have 
approved a big dividend increase 
for Johnson not as a defence 
against Norcros but as a defence 
against the commission. With 
Johnson's substantial dividend 
cover it can afford. % near quad- 
rupling of the dividend, and the 
Hftkic of the prospective yield to 
8.2 per cent at 127p should stem 
any downward drift in the shares 
if it does come to a reference. 


OAKLEY OFFERS 
UNCONDITIONAL 
The offers on behalf of Oakley 
Investments to acquire all the 
shares in Maddieson’s Holidays 
not owned by Maddieson Invest- 
ment Company have become un- 
conditional. 

Acceptances of the offers have 
been received in respect of 1.93m 
deferred 5o shares and 1.93m new 
ordinary shares of lp each, being 
99.4 per cent of each of the two 
classes of shares for which the 
offers were made and 61.0 per 
cent of the share capital of 
Maddiesons. 

The offer whereby Oakley 
agreed to acquire all MIL also 
became unconditional. MIL owns 
3S.6 per cent of the share capital 
of Maddiesons and Oakley there- 
fore owns, directly or indirectly, 
a total of 99.6 per cent of Maddie 
sons. 


Wagon Finance well set 
to meet rise in demand 


THE DIRECTORS at Wagon Fin- 
ance Corporation face 1979 with 
confidence. Contrary to a year 
ago when the prospect was of 
rising interest rates the current 
year has started with high rates 
and there is hope for some ease- 
I ment eventually, comments Mr. 
Stephen de Bartolome, the chair- 
man. 

Expressing the hope that the 
Government might now ease sta- 
tutory controls and lengthen re- 
payments periods for private 
motorists, he points out that with 
the financial resources it has 
available the company is well 
placed to take advantage of any 
further growth in demand for in- 
stalment credit by industry and 
the consumer. 

Advance under new. credit 
agreements by the company were 


32 per cent up to a record level 
resulting in £S.16m (£6.42m)_ in 
unearned finance charges being 
carried forward. Income from fin- 
ance charges is spread through- 
out a repayment period in pro- 
portion to the outstanding 
balance. 

For 197S. as reported February 
17. taxable profit rose from 
£2.15m to £2.71m on turnover of 
£10.92m (£9.52m>. Adjusted for 
inflation profit is cut by £0.65m. 

At year end net liquidity was 
down £3.42m (£3.SSm) with bank 
loans and acceptances, medium 
term loans and deposit loans 
totalling £36.64tn t£26.37m). Net 
current assets amounted to 
£8.68m (£6.S7m). The net divi- 
dend is raised to 2.303125p 
(2.0625p). 


Before the pros and cons of 
the offer are- thrashed om 
publicly by both sides, it see&u 
clear that Rossmiusier is entirely 
unconcerned whether it succeeds 
in taking out the. minority 
Indeed, it would prefer to 
tain the quote. 

Curiously. Dawngrange'j 
representative on the JacSS® 
Board, Mr. A. D. S. -Cannon, ' 
seems less than sanguine about 
prospects for major redevelop, 
ment at Bourne End and be 
seriously wonders whether the 
planning outlook is any more 
hopeful than it was four or five 
years ago. . • 

Property, then. Is clearly the 
key to this bid and should &e 
rurrent round of talks with the 
Wycombe council come to noth- 
ing. Rossminster may well be left 
with control of a quoted era- 
pan)’ whose historic return qq 
the revalued assets is likely & 
leave little to recommend it 
How a private company, non* 
ally coy about its finances and 
whose only past; exposure to tike 
limelight concerned retrogpectin 
Government fiscal action against 
some of its skilful tax avoidance l 
schemes, plans to use any qaot» >, 
tion is one of the more intrigue .- 
ing long term questions posed k l 
this hid. Short term, however, the i 
answers rest with the Wycombe j 

Council. - • • j 


NOTICE TO HOLDERS OF 

UQ-YQKADQ CO., LTD. 


(KARUSHIKX KAISHA 
ITO-YOKADO) 


Eft CONVERTIBLE 
DEBENTURES . 
DUE AUGUST SI, 199& 

5 Vi ft CONVERTIBLE 
DEBENTURES 
■DUE AUGUST 3L 1993 


Pursuant to Section 3.040) of I 
the Company’s Indentures dated 


as of June 15, 1977 and July L 190,1 
respectively, relating to the above-] 
mentioned Debentures, notice ft 
hereby given as follows: 

1. The Company has made 1 


After charging £640,000 this 
time in respect of a provision 
for payment of compensation on 
termination of an ove rseas dis- 
tribution contract, ffiH Thomson 
and Co- Incurred a pre-tax loss 


With turnover unchanged at 
£5.7m. taxable profit of Bolton 
Textile Company fell from 
£163,000 to £149,000 In the six 
months to October 31. 1978. Pro- 
fit for the last full year amounted 
to £307,000. 

After tax of £77,000, compared 
with £S5,000, the net balance for 
the first half emerged at £720,000., 
against £78,000. 


GUINNESS /WCB 

Arthur Guinness. Son has dis- 
patched its offer document to 
shareholders of White Child and 
Beney, the materials handling 
and plastics group. 

Guinness Already owns 67.12 
per cent off the White Child 
equity and is bidding for the* 
3388 per -cent that it does not 
: already owl • 

It is offering 200p in cash or 


CANADIAN DEALS 
APPROVED 
The Canadian Foreign Invest- 
ment Review, Agency -has 
approved foreign investment 
plans by Boots Company to 
acquire McDermott Drugs and 
Hawker Siddeley Group to 
acquire Electric Switchgear. 


public offering of 12,500,000 nn 
shares of Common Stock of tte 


Company in Japan at the priced 
Yen 1,630 per share. Such public 
offering has resulted in the fol- 
lowing adjustment, effective ud 
March 1, 1979, Japan Time, of the j 
conversion prices of the above-] 
mentioned Debentures. The’ on- < 
version prices In effect before nh 
adjustment were Yen 1.445450 fir 
the 6ft Convertible Debentures 
Due August 31. 1992 and Yen LAS 
for the 5*»ft Convertible Deben- 
tures Due August 31, 1993, and the 
adjusted conversion prices, sub- 
ject to further adjustment as at 
forth in paragraph 2 hereof, an 
Yen 1,435.30 tor the 6ft Convert- 
ible Debentures Due Augusta. 


Q Who knows what makes 
• the. wheels go round, 


even the biggest wheels? 


FT Share 
Information 


A. 


FINANCE FOR INDUSTRY TERM DEPOSITS 

Deposits of £1.000-£50.000 accepted for fixed terms of 3-10 
years. Interest paid gross, half-yearly. Rates for deposits 
received cot later than 9.3.79. 

Terms (years) 3456789 10 

interest % 12J 13 13 13* 13] 13* 13V 13} 

Deposits to and further information from The Chief Cashier, 
Finance for Industry Limited. 91 Waterloo Road. London 
SE1 SXP (01-92S 7822, Ext. 177). Cheques payable to “ Bank 
of England, a/c FFl." FFI is the holding company -for 1GFC 
and FC1. 


LOCAL AUTHORITY BOND TABLE 


Authority 

(telephone number in 
parentheses) 


CORAL INDEX: Close 484489 


Redbridge (01478 3020) . 


INSURANCE BASE RATES 


Sefton (051 922 4040) 


Property Growth 12% 

Vanbrugh Guaranteed 11.25% 

tAddrns ahowm under Inauranc* and Property Bond Table. 


Annual Interest Life 

gross pay- Minimum of 
Interest, able sum bond 

% 


£ 

Year 

- 125 

i-year 

250 

5-10 

- 12J 

3-year 

1,000 

5-7 

■ 14* 

maturity 

1,000 

6-7. 

. 123 

i-year 

200 

' 4-5 

. 13 

1-year 

2.000 

5-7 


The following securities have 
been added to the Share Infor- 
mation Service appearing in the 
Financial Times: — 

I Needlers (Section: Foods). 
Sheffield Brick (Section: Build- 
! ings). 

Suter Electrical Defd. (Section: 
Electricals). 


See page 30. 


: j 




A lunch-time discussion on 


Industrial 


SI MCO MONEY FI NDS 

Siitai n Investment . 
.Management CYml.td. 

Oti C AN NON STRICT f:</4\ 6AK 
Telephone: 01 :23(i M25 . 


The Concordat’ 


Rates paid for W/E 43.T9 


Mon. 

Tun. 

Wed. 

Thun. 

Fri./5un. 


Government, Oppositicn, trade un f on and Indus' v 
will give their views 

Tuesday, 20 March 

Mount Royal Hotel, London Wl 

Reception 1 100; speakers 1(15; lunch 1330 


August 3L 1993. 

2. The Company has also made 
a free distribution of shares of 
the Company's Common. Stock in 
shareholders of record as of March 
L 1979 in Japan at the Tate ot 1 
new share for each 10 shares befit 
Accordingly, the conversion pitas 
at which the above-mentioned 
Debentures may be converted into 
shares of Common Stock of tte 
Company have been further ad- 


justed effective as of March 3, Ha 
Japan Time, from Yen 1.43M) 


per share of Common Stock to 
Yen 1, 304.80 oer share of Common 


Yen 1,304.80 per share of Common 
Stock for the 6ft Convertible De- 
bentures Due August 31, 1993 ana 
from Yen 1,462.60 per share of 
Common Stock to Yen 1,329 -61 


per share of Common Stoc k for 
the 5**ft Convertible D e b ent ures 


the 5*ift Convertible Deb en tures 
Due August 31, 1993. 


Tickets and further details from: 

Sue Coveney. The Industrial Society 
3 Carlton House Terrace, SWT - Tel: 01-839 4300 


ITO-YDKADO dLLTP, 


By : The Bank of TcSjo 

Trust Company 

a* Trustee 


Dated: March 5, 1979 


This advertisement complies with the requirements of the Council of The Stock Exchange 
of the United Kingdom end tho Republic of Ireland. 


Finance for Industry Limited 

(Incorporated in England under the Companies Acts 1948 to 1967) 


S. Lyles Limited 

Carpet Yam Spinners and Dyers 


£15,000,000 


Interim Report 

The following is a statement of the unaudited results of the 
Company for the half year ended 31st December, 1978: 


13 per cent Sterling/U.S. dollar payable Bonds 1991 


Turnover: 


Issue Price 100 per cent 


Exports 


The following have agreed to subscribe the Bonds: 


S. G. Warburg & Co. Ltd. 
Banque de Paris et des Pays-Bas 


Profit before Taxation 
Taxation 


Net Profit 


Barclays Bank International 

Limited 


Earnings per Share 


Half year to 
31.12.78 

Half year to 
31.12.77 

- Year to 
30.6.78 

£ 

£ 

£ 

3,522,261 

2,489,060 

3,069,869 
i, 406, 766 

6.435,354 

3,493,026 

£6,011,321 

£4,476,635 

£9,928,380 

452,678 

235,393 

107,072 

55,677 

392,790 

161,500 

£217,285 

£51,395 

' £231,290 


NCHANGA CONSOLIDATED COPPER 
MINES LIMITED 

(Incorporated in the Republic of Zambia) 
QUARTERLY REPORT 
OPERATING AND FINANCIAL RESULTS' 

Quarter 9 Months 9 Months Tear 


PRODUCTION (Tonnes) 
p°P per . 96 665 287 508 

J-.*?? T? 2mC v MS68 47 585 

SALES. (Tonnes) 

P*M ,er . M 393 256 545 

Lead and Zinc 13 192 42 372 

Average proceeds per 
tonne— Copper 1148 1067 


ended ended ended ended • 

37.1278 31.12.78 3I.12J7 3UJB 


294 197 377156. 

43 878 , . 51 635 


3T5 809 ' 384S60 
38 184 . 46027 


Sales revenue- 
.Cost of sales 


ill metals H2Jt 
96.2 


K Millions 


County Bank 
Limited 


Lloyds Bank International 
Limited 


Merrill Lynch International & Co. 


Samuel Montagu- & Co. 
Limited 


Nomura Europe N.V. 


The Royal Bank of Scotland- 
Limited 


Salomon Brothers International 


Westdenfeche Landesbank Girozentrale 


The 15,000 Bonds of £1,000 each constituting the above issue have been admitted to the Offkad List of The Stock Exchange of the 

United Kingdom, subjeaoffiy to the issue of the Bonds. Interest is payable annually ki 15lh March, the first sudi payment bting due 

on 15th Match, 1980. 


Particulars of the Bonds arc available from Extol Statistical Services Limited and maybe obtained during nocmal business hours up 
to and including 19th March, .1979 from:-— 


Hoare Govetf Limfted, 
Atlas House, 

1 King Street, 
London EC2V8DU. 


We had good trading conditions during the whole of the first 
six months of our current year. Our exports were the highest 
in any half year yet and exceeded 40% of the turnover. 

On a basis of continuation of current trading conditions, there 
is no reason not to expect the maintenance, in the second 
:half year, of the improved earnings in the first half year. 

An interim dividend of 2p per share (1978: 2p) has been 
declared for the current year and will be payable on 2nd July 
1979, to shareholders on the register at the close of business 
on 18th June, 1979. 

It is recommended that £363,190 be capitalised to pay up in 
full 363,190 1 1 per cent cumulative preference shares of 
£1 each which are to be distributed among the holders of the 
ordinary shares in the proportion of one preference share 
for every ten ordinary shares. A first dividend of 5p per 
preference share will be payable on 2nd July, 1979 in respect 
of the period from the date of Issue to 30th June, 1979. H 

JOHN LYLES Chairmen 


Interest . payable, less 
receivable and ocher 

Income 

SJrare of profits less losses' 
oF associated companies 


Profit/ (loss) before 

taxation 

Taxation (payable)/ 
receivable 


(20.7) 

32 0 - 40.1 - - 


Profit/doss) after 

taxation 

Extraordinary items less 
tax 


1st March, 1979 


-5tk Mardirl979m 


S. Lyles Limited, 
Jilting ing Mills, 
Earlsheaton, 
Dewsbury WF1 2 8LX 


forward ‘ -. 

(OQ) 

(3J) 


_02> 

_ 0.8) 

APPROPRIATIONS: 
Realignment of currencies 
Preference shares — * re- 

0.4 . 

(0-2) 

demption and dividends 
Profitless) carried 

— 

_ 

■ forward 

0-6) 

<U) 


0-2) 

. 0.8) 


t*?;, \ 


£, 0T fc February 1979. KI = US dollars 1 .25188 

K:!»=UK £0.62106 (on 20th November, 1978. KI = US dW* rt ‘ 
1,24322 and KI = UK £0.63673). ‘ 

Lusaka , •“ frt March •«?; 
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Jordanian 
fund to axe 


Sharps profits fall 


sus pensions. ' 

War 29 pr,„ a,i$ By Rami G. Khouri in Amman 

her re,-. * 

D- AFTER TWA -F..M- -4 

■“ttinaecr p 


F^’ AFTER TWO full;, years <ti 


fade- * a: Government for a. charge 

that x^H 1 ! Of ^°r Status that would allow it 
nm»sjftV-;‘ S3 ;V 0 n tv* 6 dr °P . pension-paying 
^■Wiftant’ 144 * W^ fnjK:aQ n and concentrate 
Wlisiib-^'’ 6 jnvJAsolely on investment, aceord- 
‘to the pension fund director 
the rfj'* tosi . ficheral, Basil Jardaneh. ' ; 
nnki:..<:‘ 5^ The fund- is responsible for 


Public] 


tain m V- V :uId p* araou nt to about JD 14m, or 
Zsr:*.:*?* 7 s°mc $44m. But the fund 

TepreVen.V’ k , only covers 30 P cr cp nt of 
Board ‘•iV* c a % these payments from its own 
setm*' l‘; resources, with the Govern- 

pro8?cc\V ^ ™ p ot making upr the deficit, 
meat a\ c' r ®tar. The fund registered profits 
seriou*;v ^ Ura * fc ° r J®" 1 ™ <over S3m) last year 
planner." ■' ,V? Qer ’ » from Its investments, most of 
hopeful i, . which are in the local Indus- 

years 11 ’ r -*: j trial sector in the form of 

Prape- •-, 'shareholdings in newly 
key ;,j \y'i established companies. The 

current. : ■ ^ ,CI has JD 17m committed 

Wycemb? ."v" t ,' ): 1 investments in Jordan, out 
nig. Ur«. T .;':l° ri: oF total assets this year of" 

with L-fir,-. r 'v.' , J lp? ’ k 2Um. 

bany u s,'.y f -- Because the. pension-paying 
the reva/jV-j J' : . scheme is not fully funded by 
leave r", r . the 5 per cent of. employees] 
How a p r ,- -V salaries that is . withheld 
a’iy ecr & */ r ! .*- " ,/T m ontbiy, it would be -more' 
who*? ^logical to turn over the pen-' 

limelign; c jr ." e ' lesion scheme, to the Finance 
Goverrsinep.:f,:i Ministry and allow the- 
■iome nf "sr'i''*: ■' exiting pension fund appara- 
sc-heno-s. to concentrate on' its 

iron •< or : - f investment programme, which 
sue Ior.^ v ;rr , Includes' a significant degree 
!h!s bid. S 1 U' 1 ; or identifying new’ industrial 
ifKwe>'- rv-: projects and bringing In ap- 

Counn. " propriale foreign companies 

• _ to form joint ventures. The 

— ^ ti"w company Would he lealied. 

NOTICE to nr ii. ^ jr ® rda11 Investment Cor- < 
' iTn ^ poration, according to the pntk 

' llU-YuKADOfl) P° sal Mr. Jardaneh has pre- 
iiL\EL «niRit" se n**^ to the Cabinet; 

! - ITO.vorik Profits from the proposed 
rf.vT«r* npw corporttiOD’s investments 
fj^g^S^w-onid be. given to the Govern- ; 
di e AVGi-r racnt t® help finance the pen- 
- •._. .... (-q NVTS ! 1 siori ' payments. r The' Jordan ' 
DEEE.vrre^ Investment- Conmnitioh -would 
Dt E .U GI -!:• not take In deposits^ as other-' , 

p ::r -. i,_~ investment hanks here sire 

liie *Ct.:C allowed to do. • It wouid-bow- 

etc: . i_~ever.. eariy ont undefwriticg 

respeev.-. ; business: '• 

*»«•-- 


: BY OUR FINANCIAL STAFP 

A SHARP reduction ‘ in profits 
and a near .^lOUm .rights issue 
were unveiled over the week- 
end by . Alnsuisse, the major 
Swiss company which .ranks as 
one. of the largest producers of 
.aluminium in .world. 

Net profits on a group basis 
dropped by\ 38 per cent to 
SwFr 84.1m (^6^m) in, 1978 
on the back of a decline of 9 
per cent in-sales Id SwFr A95bn. 
last- November, Alusuisse 
pointed to a 12" p«r cent set- 
back in sales for the first nine 
months of last year and said 
K that shareholders could expect 
a ** painful " drop in earnings 
for 1973 as. a whole. . 

Consolation comes in the 
shape of a maintained dividend 
—SwFr 20 per Registered and 
SwFr 40 pet Bearer share.' But 


shareholders are being asked to 
put up a large slice of fresh 
capital, via a one-for-six rights 
issue. 

Issue price per . Registered 
share will be SwFr 400 and 
SwFr 8UQ per Bearer share.. The 
funding will raise a total of 
SwFr 159.8m, or $95.5m. At the 
ond of 1977, Alusuisse’s long- 
term debt, including convertible 
and option loan stock, amounted 
to some $1.76bn. 

Alusuisse reported that 
depreciation in 1973 totalled 
SwFr 333.5m, down from 
SwFr 359. 6nt the year 
before. Cash-flow dropped to 
SwFr 429.6m from SwFr 511.9m. 
a decline of 1G per cent. Net 
profit of the parent company ! 
was SwFr 44.9m compared with j 
SwFr 44.6m. 


Sluggish U.S. sales for 
Ford and Chrysler 


BY JOHN \VYLES IN NEW YORK 


MORE THAN 30,000 U.S. car 
workers will be idle at various 
times this month because of ex- 
cessively high dealer stocks of 
Ford, Chrysler and American 
Motors Corporation passenger 
cars. 

' With the exception of Ameri- 
can Motors, the problems stem 
from siugglish sales of par- 
ticular models rather than a 
general crisis. However, both 
Ford and Chrysler are making 
' only ' minimal advances on last 
yearV sales and both are find- 
ing it much more difficult than 
they expected to market their 
redesigned, smaller car ranges. 

At American Motors, however, 
the difficulties are much sharper 
because its passenger car sales 
are down nearly 30 per cent on 
last year. AMC has. been nmning 
its plant at Kenosha, Wisconsin, 
for only two' weeks per. month 
sincerlate last -year. The com- 
pany- has now decided, to reduce 
fine speeds to ^cut daily car 
output by- 30 per xent • from 
March '10 and to lay oE some 


1.500 workers indefinitely. A 
proportion of these will be 
recalled later in the year when 
AMC opens a production fine 
for its fast selling jeep utility 
vehicle. 

Chrysler is going to close four 
of its five domestic car plants 
fur at least -one week each this 
month and will also halt a plant 
producing vans and light duty 
trucks. About 20,000 workers 
will be affected by these moves. . 

Meanwhile. Ford is closing 
two plants, at M&hwah, New 
Jersey and Atlanta, Georgia, 
this week and temporarily lay- 
ing off 3,400 workers at each 
plant. 

The projected result of these 
closures is a 3 per cent drop 
in U.S. car production this 
month, to S73.000 units, . com* 
pared with a year ago. 

In contrast,- General Motors’ 
dealer sales are running nearly 
28 per cent above a year ago. 
The company’s market share of 
domestically produced vehicles 
has elapsed -nearly 5 per .cent 
and is touching 60 per cent. 


FINANCE 

Irish Sugar 

earnings 

improve 

By Stewart Dalby in Dublin 

IRISH SUGAR, the semi-state 
owned concern, turned in a 
modest 9 per cent increase in 
pre-tax profits for the year 
ending last September to £3J4m. 
The improvement came from 
total group turnover of £l06m 
which was some 6 per cent 
higher, suggesting improved 
margins. Trading in sugar repre- 
sented 50 per cent of total 
sales. 

The main push behind the 
advance came from better 
results from agricultural trad- 
ing and engineering, which 
turned in profits of £3.1 9m com 
pared with £2.9m in the com 
parable year. However, the 
troublesome Erin Foods subsi- 
diary. which in the past has been 
a persistent loss-maker, margin- 
ally increased its profit from 
£36,000 to £49.000. 

While some observers have 
pointed out that the profits in- 
crease can be considered ex- 
tremely modest in the context 
of some of the rises of private 
sector companies in recent 
weeks, others point out that the 
company has been subject to 
unavoidable restraints. 

The company plans a capital 
investment programme of £30m 
over the next five years, having 
spent £24.5m in a similar fashion 
since 1970. 

Heavier losses 
at Borregaard 

B f Fay Gjester in Oslo 

BORREGAARD. the Norwegian 
industrial group, reports- net 
losses of NKr 39m for 197S. 
compared with a net loss of 
NKr 18.5m in 1977. but expects 
better results this year. 

It is passing the dividend for 
the second year- running. The 
concern attributes last year’s 
higher losses to increased costs, 
which could not be offset by 
charging higher prices, to un- 
favourable current-}' fluctuations 
and- to a delay in. starting pro- 
duction at a new Norwegian 
chlorine plant in which Borre- 
gaard has a half-share. 


PENDING DIVIDENDS RECENT ISSUES 
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CURRENCIES, MONEY and GOLD 


An Uncertain year for gold \ — 


. rvr. BY COUN MILLHAM . . ' 

r: i: It is likely to be a nervous 'and-, reliant on supplies from official 
Uncertain year la., the bullion' reserves. 

- Samuel Montagu and Credit 

Suisse a S ree that total supplies 
in 1979 wfH increase by at least 
mg, including Ihe -volable.nature 20 jer.cent, ifip.S. Treasury sales 
r of the market. -^ ..-r • - -.continue at their present level. 

Samuel ^Montagu Jnite annual d ^ t ^ could lead to a 

- preview ^sees no ^dumlon^n “ jor wtback tor Si? market, 
speculative activity, and that - ,, 

-’ • ’.much will depend on the per- Montagu feels that a large fall 
' ; :- fonuance of the dollar in com- & unlikely however as long as 
-. in « months. ' ’ confidence -in -currencies remains 


According to a. precious metals a Id* levoL TJe British bank 


"survey published, in Zurich 
. recently by. Credit. Suisse, the 
market is becoming increasingly 

CURRENCY MOVEMENTS 


, Bank of - 1 Morgan 
Mar. B _-V England \ Guaranty 
- Index . phongoftS 

1 v ' ' Sterling.. ... 64.dfi ; 

U.S. dollar. - , ; 84-73 ~ f' 2 „ 

. Canadian dollar.... 79.47 1 — 1B.8 
Austrian scDflline-l 147 JB i +19-8 

- Belgian franc 114.46 ! +14.9 

Danish krona 118.06 J + 

. Deutsche Mark..— 150.63 - +42.8. 

Swiss franc..*...: 793.31 r+8S.R* 

. .- Guilder ... 135.21 i +21.1 

^.Frencli franc ■??■?? I 

— ^^Lira_ 54.21 '—49.4 

Yen .J 1 40.74 ) +39.6 

'Based' on trade weighted changes from 
Washington agreement Dscamber. 1971 
(Bank of England lndax—100). - 


DATES 

IMITED 


also points out that if U.S. anti 
Inflationary measures succeed, 
and a rising dollar leads to a 
sharp fall by gold, central banks 
can be expected to absord the 
metal to prevent too sharp a 
decline in the value of their 
market related reserves. 

Credit Suisse suggests that the 
series of U.S. auctions is 
unlikely to: end before Septem- 
ber. but that supplies from other 
sources, such as South Africa 
and the Soviet Union may tend 
to ease. The Bank says that 
South Africa is reserving large 
amounts of its output for kruger- 
rand minting, , while Soviet sup- 
plies have stopped- Montagu, 
however,- estimates that Soviet 
sales were 430 tonnes in 1978. 
out of total market supplies of 


1,840 tonnes, and that Russian 
sales will continue this year. . 

Where the price will move in 
1979 is difficult to foretell, while 
the $250 level has seemed to be 
something of a pscbologfcal bar- 
rier recently. It may be interest- 
ing to note that Heraeus.Handels- 
gesellschaft, a German precious 
metal dealer, has suggested that 
it may reach $300, helped by the 
present wave of political unrest 
around the world, but also men- 
tioned the possibility of at least 
' one US gold auction of 5 million 
ounces, compared with 1.5m at 
present. 


Gold Bullion ifina ounce) 

Close 'S2465 t 247l S S24eV249i ? 

Opening IS24BU-249 |S24BS«-250i2 

Morning <*S248.70 S24BJ0 

fixing I|£123.009) '>2123.306) 

Afternoon S248.00 S248.BC 

fixing UU22.621) .{£122.967 

Gold Coins, domestically 
Krugerrand ^5269-273 IS271-273 

,(£158-136) kl344l36ii 
New i 569><-?1>4 ' jS69V7X3 4 

SovereignE(£34i4-35U> 'i£34ia-36i2) 
Old 575-77 [S75-77 

Sovereigns : (£37 38t ■ . -K£37:3B} 

Gold Coins, Internationally 
Krugerrand.;5254-256 S255ia-257ii 
£125 1=- 1264 k£l 261 -1271, 
New (S64ie-66t* jS64i c -66ii 

Sovereigns (£3 1J»-32J, i ((£32-33) 

Old 1575-77 1575-7? 

Soverelgna'i£37-38i (S37-38) 

*20 Eagles.. S3 16-320 £315-320 

S10 Eagles..^ 173 -17B ;3176-178 

S5_Eag lea. ..-.JF 1 .18^1 24_ 1(8121-1251 

. •Raw for - January 23* should have 
been SC 30. 80. and February 23 S252.10. 


THE DOLLAR SPOT AND FORWARD 


UK* 
Ireland 
. Canada f 
Net hind. 
Belgium 
Denmark 
W. Gar. 
Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Swiu. 


Day's 
_ spread 

2.0200-2.0230 

2.0200-2.0230 

84.38-84.55 

2.0040-2.0070 

29.34-29.40 

5.1870-5.2055 

1.8555-1.8685 

47.57-47.73 

69.09-69.2S 

841. 50-842.50 

5.0870-5.0920 

4.2810+1.28K 

4.3640-4.3705 

204.60- 205.20 

13.60- 13.61 \ 
1.6750-1.5795 


Close 

2.0215-2.0225 

Z 021 5-2.0225 

84.52-84^5 

2.0040-2.0060 

29.38-29.40 

5.1885-5.1900 

1.8555-1.8565 

47.63-47.73 

69.09-69.14 

841 .50-841.90 

5.0872-5.0882 

4.2810-4.2835 

4 .3650-4 JMSO 

204.60- 204.80 

13.60- 13.61 
1.6755-1.6770 

t U S- cents 


0.40 -0.30c pm 
0.40-0. 30c pm 
par-0. 2c pm 
0.63 -0.58c pm 
9 l r-84c pm 
par-0. 5or» dis 
-1.12-1 .08pf pm ■ 
30-40c dis 
18-33c die 
0.60-0 JOlire dis 
1.0-0. 5a re pm 
1.18-1 .08c pm 
O.BO-O.BOore pm 
1J38-1.28ypm' 
7.7S-6.7Sgro pm 
1.54- 7. 50c pm 
par Canadian S. 


V. Throe V. 

p. e- months p.a 

2.08 0.97-0.87 pm 1.8Z 
2.08 0.97-0A7 pm 1.82 
0.21 OJ-O.l dis -0.12 
3.68 1.78-1.73 pm 3.42 
3.40 23>i-22 pm 2.94 
-0.56 2.0-2.50 dls -1.69 
6.84 3.05-3.01 pm 6^1 
-8.81 70-135 dls -B.B 
-4.28 50-70 dis -3J39 
-1.102.8-3.3 dis -1.51 
1.60 1.8-1 Jors pm 1.23 
.2.98 2.8-2.65 pm . 2.49 
3L26 2.25-2.0^ pm 2.10 
7.37 3.65-*3.5 pm 683 
6.29 21-18 pm 5.60 
10-48 4.42-4.38 pm 10.22 


THE POUND, SPOT- AND FORWARD 


OTHER MARKETS' 


Day's 

March 2 spread Close 

U.S. 2.0200-2.0230 2-0215,2.0225 
Canada 2.3895-2.4000 2-3980-2.3990 
Neihlnd. 4.04-4.06^ 4.044.-4.1^, 

Belgium S9.ffi-59.55 59.40-5950 

Denmark 10.47»s-10^2** KM8-10.49 
W. Ger. 3.74-3.77 3.75-3.76 

Portugal 96.00-96.65 96.10-96.60 

Spain 1 39.60-1 M-90 1^60-lffi.TO 
Italy 1.699-1.703 1.700-1.701 

Norway .lO.ZPj-IO^a 10-2S-10J29 
France 8.64^.68 8.65-8.68 

Sweden BAI^Sfl’a 
Japon 410-418 413-415 

Austria 27^5-27.60 27^0-27^ 

Switz. S.SS-S.dOS S.aSB’a-S.SS 1 !* 

Belgium tate is for "convertible 
* Six-month forward "dollar 1.55 


413-415 

27^50-27.55* 

3.»»a-3.39«4 


V. Three 

One month p.S. .months 

0.40-0 -30c pm 2.08 0.97-0.87 pm 

0.45-0-3SC pm 2.00 1.CS-0.95 pm 

2VP4C pm 5.18 S^-4'4 pm 

30- 20c pm . 5,05 75-65 pm 

ZV^ora pm * ‘1.43 1 pm-1 dis 
3 1 d-2 1 4pf pm 8.79 8 , «-7*« pm 

30- 100c dis -8.10 40-210 dis - 

15- 65c dis -3.01 30-140 dis - 

_ 1 t*lire pmrVim dis 0.18 1»* pm- 1 ; dis 

4V21iiiifi pm 3,79 pm 

4>^n=c pm G.20 9i,-8', pm 

.SVItjore pm 3.40 S-’.-S 5 . pm 

3.50-3.30y pm 9^6 9.30-9.00 pm 

ffi-15gre pm 8.72 57-47 pm 

3V2>kC pm 11.05 10 J 4 -O 5 . pm * 

Financial fune 60.05-60.15. 
■1.45c pm: 12- month 3.1 5-3. 05c pm 


Argentina Peso - 
Australia Dollar— 
Brazil Cruzeiro— 
Finland Markka... 
Greek Drachma- 
Hong Kong Dollar 

Iran Rial 

Kuwait Dinar (KD 
Luxembourg Fro. 
Malaysia Dollar- 
New Zealand Dir. 
Saudi Arab. FtiyaJ 
. Singapore Dollar. 
Sth. African Rand 


: 2227-2247 ! 1100-1110 'Austria ! 26.75-27.75 

1 1.7970-1.80101 0^8660.8900: Belgium 1 59.5-60.5 

44.35-45.35 ; 21.95-22.46 jDenmark 1 10.46-10.56 

I 8.03-8.04 3.971S3.9765 iFrance...... I B.6 1-8.71 

73.11B-74.900 36.15-37.05 (Germany ! 3.70-3.80 

9 . 7414 - 8 . 75*1 4.8260-4.8300 .Italy 1,670-1.720 

147.60-167.70 73-78 Uapan I 408-41B 

1-0.530-0.560 0.2748-0.£749:Nether(ands 4.00-4.10 

i 59,40-59.50 29.38-29.40 iNorway.. 10.24-10.34 

i 4.43i?-4.44f* 2.1 940-2. 1950I»ortugal 1 89.5-96.5 

.1.9150-1.9310 0.9474-0.9497, Spain < 139-5-144£ 

I 6.74-6.84 3.3605-3.3626 [Switzerland - 3.35-3.45 

I 4.3712-4.3834 2.1680-2.1690 United States...! 2. 0200-2.0300 

! 1 . 7015-1. 7129 \ 0. 84 15-0.8470' Yugoslavia -.1 41-43 

Rate given for Argentina is free rate. 


EXCHANGE CROSS RATES 


Pound Starling 
U.S. Dol lar .. 

Deutsche mark 
Japanese Yen 1.000 

French FWt W 
Swiss Franc . 

Dutch Guilder 
Italian Lira 1.000 

Canadian Dollar 
Belgian Franc 100 


U.S. Dollar 

2-022 

i Doutachem'k. 

[ — 1 

! 3.755 . 1 

1 . 

: 1.867 ! 

0.55B 

4- „ ; 

4.884 

9.070 j 

| 2.336 


0.596 

1.107 

! 0.499 

-a»27 

4.189 

* 2.208 


Swiss Franc . Dutch Gulld'r 


1.079 
• 9.789 


[Canada Dollar|Be|gla n Franc 

! B.399 " 59.45 

1.106 • 29.40 


D.247 l * 

9.588 1.189 i ‘ 3-208 


LONDON MONEY RATES 


'certineate ( Interbank ;■ Authority negotiable 
iort depositj • deposits | bonds 


Local Auth.l Finance | 


House ; Company market Treasury 
Deposits j Deposits deposit j Billet 


I Eligible 
Bank 
! Bills * 


Overnight. 

8 days notice 

7 days or ...► 

-7 days, notice-! 

One month..— I 


13-13* | - — 


15 

12.'. 1 ■ 
12-12,* 
H,i-Ur.r 


•on^nSd r vtsst iluliS IJH-}!;* }J* ■ }|g. A l i a -. it-. }!‘ a 

SsSSt s | si S t V 4 .Si is- 

Two years. i — I * — 1 lg - lgl 4 — ’ 

™“B. ““ taiSIS 1™ tatf” B-p™ *oor-momli b... b.ll, HVIH 

ceflL. four-month Ued® b i!i?.J ,= h. r pl nn*?mnnih Tr»«nrv bills 11V P* r CQni: wro-monih II* 1 !* per ceni* three months 

^ "S: jrsr 

M’Tpor cent. *Tr«rlury Bills: Average tander rates of discount 11 9709 per cent. 


MONEY RATES 

NEW YORK. 

Prime Rate 

Fed Funds 

Treasury Bills (12-uveoli) 
Treasury Bills (25-week). 

GERMANY 

Discount Rue 

Overnight Rate 

One. month 

Three months 

Si* months 

FRANCE 

Discount Rate 

Overnight Rate 

One month 

Three months 

Six months 

JAPAN 

Discount Rat* 

Call (Unconditional) 

Bills Discount Rale 


11.5-11.75 

10.125 

9.42 

9.47 


. 9JS 
. 6.625 
. 6.0375 
. 74125 
.. 8.062S 


For the con lenience of readers ' the - 'dates' when some **of "the 
more important company dividend siaicments may be expected in 
the next few week-4 are given in the following table. The dates 
shown are those of last year's announcements, except -where the 
forthcoming Board meetings (Indicated thus*) have been officially 
published. It should be emphasised that the --dividends -to be 
declared will not necessarily be at the amounts or rates per cent, 
shown in the column headed “Announcement last year." Preliminary 
profit figures usually accompany final dividend announcements. .. 


EQUITIES 


= 3.t;c* : 1978/79 ! 

l**ue >02 

■Prlco 14 30 

p; ,<4- -‘k .High j Low 


a." IhsI S2 : U ;S 

• CR 30 .*! 


00 5 

' —-5 51 * 


Announce- 
Date mant lust 
year 

•AAH Mur. 6 Inr. 2-75. 

Armstrong* 

Equipment.. Mai. 21 I nr. 0^1 
Ault and 

W.borg . M^r. iq Final 1.3 

Aurora Mar. 30 Final 3.96 • 

BICC Aar. 5 Final 4.8 

BPM Mar 29 In (.-0.81 25 * 

■fiSR Mar 9 F,nsl 3.507 

BTR Mar. 8 Final 4.62 

Bank d! 

Scotland. ..Apr. 4 Final 5.449 
Barrau 

. Develaprms...Mar*. B Int. 2.B4 
Barrow 

Hepburn. .Mar. 8 Final 1.9331 
Bell (Arthur) . Mar. 15 Ini. 2.25 - 

•fiibby (J.l Mar. 13 F.n.l 4.0373 

Booker 

. McConnell. Mar 20 Final 3.952 lest 

Bowaiar Aor. 6 Final 5.7864 

Bownnu 

(C. T.)...Mar. 22 Final 2.0393* 
■Buuah 

Aluminium ..Mar. 21 Final 30.0 lest 
British 

Petroleum.. .Mar. 16 Final 15.121 
Brit. Printing 

Corp....Apr. 6 Final 2.4 I CSC 
Brooke Bond 

Liebig.. Mar. 14- Int. 0.8319 
Cadbury 

Schwenpes- Apr. 6 Final 2.09T43 
Cape Inda. ..Aar. 4 Final 5 302 ' 
Collins ' . 

( WJIram j... Mar. 16 Final 2.553 
Cons. 

Gold Fields Apr. 5 Int. 3 1916 
Croda Inrnl Apr 6 Final 1.192 
Ductile Steels Mar. 14 Ini. 1.9261 
English 

Property Mar. 30 Finall.05fcst 
Expanded 

Metal ..Mar. 20 Final 2.03 
Faircloutjh 

Construction. Mar. 14 Final 1.^88 ' 

•Fisans Mar. 5 Final 7.364* 

Guest Keen & 

Nertlelolds Aor. 4 Final 10.059 
Hail 

Engineerinq...Mar. 20 Final 2 2128 

*Hepwonh 

. .Ceramic . Mar 20 final .1.75 . 
House, of 

Fraset.. Mar. 30 Final 3.077B 
•Howden 

(Alexander). Mar 29 Final 4.09 
Jacobs 

(John 7. i; Mar. 21 Final T.299T 
Johnson- end 

Firth Brown. Feb. 23 Int. 1.3 ' 
“Kleinwon Benson 

Lonsdale.. Mar. 13 Final 2.4702 

LWT Mar. 30 Int. 3 555 

Ladbrole . . Mar. 23 Final 4.0 

La/rd Group ...Mar. 27 Final 2.937 fest 
Legal and 

General Ass Me/. 29 Final 3.66 


Final 7.33 .- 


Final 1.75 


Int 3.559 Test 
Final 4.9 


Final 20.0 (cst 


Final 2.4 lest 


Int. 3 1918 
Final 1.192 . 

Int. 1.9261 

Final 1.05 fest 


Final 7.364 
Final 10.059 


Announce- 
Date ment last . 
yaar 

*Lex Service ...Mar. & Final 2.7 (csi 
‘Liverpool baity 

Post... Mar. 21 Final 4.515 
London Brick... Apr. 6 Final 1.9602 - 
*Low and 

Bonsr.-Apr. 2 Final 7.39 . - 

Lucas 

Industries.. .Mar. 30 int. 2.334 - 

•Metal . . 

Closures. ..Mar. 20 Final 2.513B 
•Midland Bit. ...Mar. 9 Final 1.75 
Morgan 

Crucible... Aor. 6 Final 2.204 
Nowman- 

Tonks—Mar. 20 Int 3.559 lest 
News Inti. ...... Apr. 6 Final 4.9 

Ocean 

Transport.. .Apr. 3 Final 4.3273 

0(rex Apr.- 6 final 2.34 

Phoenix Asa... .Aor. 5 Final 5 77 . 
Prudential 

Ass.... Mar. 30 Final 4.198 

Reckitt and 

Colmar,.. -Mar. 30 Final 5.95478 

Reed 

(Austin). ..Apr. 6 Final 1 859 

Rockwsra Mar. 22 Final 3.2845 

Rolls-Royce 

Motors. ..Mar. 13 FinalZ4572. 
Schroders ...Mar. 22 Final 8.4401 
Scottish ' 

Metro, grop... .Apr. 4 Int. 0.9 
•Shan 

Transport.. Mar. 8 Final 6.882 _ 
Slough 

Estates... Mar. 29 Final 1.515 
Smith and - 

Nephew. ..Mar. 16 Final 1.6186 
Smith -(iv.H.) Apr. 5 Final 0.2978 
Spirax- 

Sarco.-.Apr. 3 Final 5.19 

•Sieetlev --Mar. 15 Final 3.9652 

Stone-Plait 

Ihds... JWir. 29 Final. 1.33 
Sun -Alliance. ..Apr. 5 Final 9.245 
Taylor . 

Wood row... Apr. 6 Fnt. 6.4853 lest 
Tilling (T.) _.Mar. 22 Final 2.315 
•Turner and 

Hawaii ..Mar. 6 Final 6.0955 

‘Unilever Mar. G Final 7.84 

•Tube 

lnvestmts....Mar. 21 Final 11.124 
United 

Biscuits.. .Mar. 14 Final 3.634 

Vesper Mar. 14 Final 2.5 lest 

•Walker (Jaa.) . ... 

Goldsmith. .Mir. 14 Int. 3.0 - 
•Waterford 

Glass.-:. Mar. 30 Final D.7395 
Weir Group ...Mar*. 21 Final 3.509 
Willis Faber ...Mar. 20 Final 6.125-i 
"WotseJey- 

Hughes.. Mar. 16 Int. 3.3Z75 

* Board meetings intimated, f Rights 
issue since made, t Tax tree. $ Scrip 
issue since made from reserves. 


65 ; F.P. | 20/8:148 I 68 iCaledonlan Hldgs 148 ' 17.3 1.6.7.4,12.5 

“. '-F.Pi 16.-8150 il-18 {Hunting Assoc. Defd. 147 ; — 1 — , — i — 

•' F.P. i 9/2 i 41 i 31 . M.Y. Dart Deld 41 . . — 

96^ !_F.P, I . — [105 97 sodg WiCk F.NewlOp; 105 .. . .T5.0 . 2.1 7.1 9.8 

FIXED INTEREST STOCKS 


" l-^E. *. O I * ' I - • 3K4 • 

1“ .=^1=5: 1978 /™ : .-fs'+or 

Si , eI qsg. -I ■ ■■ -Stock .!■=•- 

— . <£;- , K a .Hlgh| Low f uc > 

!E,P.!16/2 ' 109p 102p Assoc. Dairies Pref . 103p ' . ... 

! .F.P. 25 & ■ 55p. . 55p[Chepstow Race'e 5^ Cnv. Uns. Ln.l98B 55p. .. — 

1 100p |F.P..28/I2.100isp 98p Findlay Sfe Crrv. Cum. Red. Prf '. -• - lOOp 

98 I-B10. - • 10U. 9 MiMid- Southern Water Rad.. prefl&B4 10 i 

lOOp F.P. 11/1 rlOSp lMJpRJvington Reed 9irtCnv-Cum.Red.Pref.- lOBp . .. 
•-** - 9/3 . 98p ■ 96p ,Shaw Carpets 10$: 2nd Cum. Pref-L'l . ... 97p 


44 RIGHTS” OFFERS 


i - - -Latest 
Issue I ; Renunc. 

Price] E- I Date - 


1 High I Low 


Final 0.2978 


Fnl. 6.4853 lest 


Final 6.0955 
Final 7.84 

Final 11.124 

Final 3.634 
Final 2.5 lest. 


. 125 | F.P. 
CS2 1£| Nil 
60 Nil , 
280 . F.P. 
60 , F.P. 
33 I Nil 
67 I Nil 
58 , F.P. 
225 Nil 
27 Nil 
18 . F.P. 
315 . Nil 


6/3 27.4 
14/2 . 6:4 


7/3 20.4 
26;3 .26:3 
12/3 20.4 
14:3 25(4 ; 
14/2 14(3- 
12(3 2/4 


Baker Perkint 

i Bank of Nova Scotia 

i Burco Dean 

Haslemere Estates.... 
Hawkins & Tipaon. 
i Hirst & Mallmson .. 

i Macpnerson 

Monttort 

i Rank Org - . . . 

i Sekers Inti 

Swan Ryan Inti. .. 
Taylor Woodrow... 


S« . { 

Is- +?r 

o- =■ — 

o ^ . 

i60 -r 
19pm —1 
16pm —1 
284 . t 4 
.67 - 1 

5pm ' 

16pm 

61 . 

33pn> -4 
9pm — I 
• 26^.- . .. 
40pm - I 


Renunciation dale usually last day For dealing tree o! stamp duty, ft Figures 
based on prospectus estimate, u Assumed dividend and yield- a Forecast divr- 
.dend; uover based on ptevious year's eu rmn._>i i Dividend and yield based .on 
prospectus or oihei official eshmares lor 1979. u Gross t Figures assumed. 
( Cover allows fo> lunversion of shares not now ranting lor dividend or ranking 
o/ily -lor .restricted -dividends. § Placing . price to public, pf Pence unless other', 
wisa indicated. 1 1 ssued by tender. *' OflorecI to holders * 1 - ordmatv shares -us 
a •" rights." •* Issued bv war ol capitalisation. §& Reintroduced. IS Issued in 
connection with reorganisation, merger or t-iL e-over. H|; (niroduciion. [T Issued 
to format preleranca holders. B'AlloTment letters lor iullv-paid). • Provisional 
or partly-paid allotment letters ► ie With warrants. It Unlisted security. 


BASE LENDING RATES 


I.G. Index Limited 01-351 : 3466- Three month Gold 252.1-255.3. 

29 Laniont Road. London SW10 OHS. 

.. 1. . Tax-free trading on commodity futures. 

_2. The commodity futures market. for the smaller investor. . 


‘ CLIVE INVESTMENTS LIMITED' 

1 Royal Exchange Ave.. London -EC3V 3LU- Tel.: 01-2S3 1101. 
Index Guide as at February 20, 1979 (Base 100 on 14.1.77) 

Clive Fixed Interest Capital 131.30 

Clive Fixed Interest Income 110.47xd' 



ALLEN HARVEY & ROSS INVESTMENT MANAGEMENT LTD. 
45 Corn bill, London, EC3V 3PB. Tel.: 01-023 6314. 

• Index Guide as 'at March 1,1979 

- Capital Fixed Interest Portfolio 105JIO 

Income Fixed Interest Portfolio r. 101.65 


A.B.N. Bank 13iT, 

Allied Irish Banks Ltd. 13>% 

. Amro Bank 13i% 

American Express Bit. 13j°& 

A P Bank Ltd 13j^ 

Henry Ansbacber". 13i% 

Associates Cap. Corp...; 14 
Banco de Bilbao i,.... 13 
Bank of Credit & Cmce. 33i^ 

Bank of Cyprus 131% 

Bank of N.S.W 13t% 

Banque EeJge. LJd. 14 % 

Banq u thdiic Rbooeiet d g. 

la Tamise -S-.-A. 14 % 

Barclays Bank 13f-% 

Breraac -Holdings Ltd- 14 
Brit. Bank of Mid- East 13J% 

I Brown. Shipley .: 13i^, 

Canada Perm't . Trust... 13] "I, 

. Cayzar Ltd. 14 % 

Cedar. Holdings 131% 

l Charterhouse Japhet..., 12 

Choulartohs 13 

C: K Coates 131% 

Consolidated. Credits... 13 
Co-operative Bank 
.Corinthian Securities 13 ^ 

Credit. Lyonnais. .13 J .% 

.Duncan ^awrle' 13!^ 
The Cyprus Popular Bk 13 ‘ % 
Eagii Trust 

English Transcont. ... 13i°f, 
First JNaL. Fin.. Corp.... 14 % 
First Nat Secs'. Ltd. ... 14 “f, 

I Antony Gibbs J3i°h 

Greyhound .Guanoiiy 13 1 % 

Grindlays Bank +13 1 % 

I Guinness "Mahon 33^, 


BHambros Bank 331% 

■ Hill Samuel 513'-.% 

C. Hnare & Co ,...tl3S.% 

Julian S. Hodge ....... 141% 

Hongkong £• Shanghai 331^, 
Industrial Bk. of ScoL 131'^, 

Kevser Ullmann 13!% 

Knovvsley & Co. Ltd.,.. 14 

Lloyds Bank :... 13.1% 

London Mercantile ... 13!-% 
Edward Manson & Co..l4'°J, 
Midland Bank I... 13 ! % 

.■Snnuiel Montagu 134 •*?» 

■ Morgan Grenfell ......'131% 

National Westminster 13!% 
Norwich General .Trust 13 !% 

. P..S,.Refson & Co. ...... 33j% 

Rossminster 13J% 

Royal Bk. Canada Tst. 131% 
Schlesinger Limited. ... 13!% 

E. S. Schwab 14!% 

Security Trust Co. Ltd. 14!%i 
Shcnler Tmst 15 %> 

* Standard Chartered ... 13!%, 

Trade Dev. Bank 13'/% 

Trustee Savings Bank 13-!% 
Twentieth Century Bk. 14^% 
United Bank of Kuwait 13!%> 
Whiteaway Laid law ... 14 %> 

Williams & Glyn’s 13!%> 

Yorkshire Bank 13!% 

■ Members ol the Accepting Houses 
Committee. 

• 7-dav deposits 11*.. 1-mooih 
dvoocits IlLf.. 

f 7-day deposits on sums of £10 CP" 
and under 111-V up tn E75.CCC 
IH/,, and over E3.0GO 11^-s. 

t Call deposits over £1.000 ll",. 

§ Demend depo&iLs 11 "i. 


Two trading nations on opposite sides of the 
Eurasian continent, the U.K. and Japan have so 
: much' in oomnion that it is almost difficult to \ 
distinguish between them. 

Both are island nations. Both are parliamentary 
democracies with long royal traditions. And both 
are leading industrial powers. 

Like the British, the Japanese businessmen and 
consumers are conservative in the true sense of : 
the word. They put value on continuity and like 
to do business with their friends. Yet we both 
recognize the need for equilibrium . in 
international trade. 

As to the bilateral trade imbalance between us, ■ 
- the obvious solution is to know each other better 
and thus to encourage British exports to Japan. 
That is precisely why this Import Promotion 
Mission has been formed and why it is spending 
several daysjn the U.K. meeting businessmen^ 
-government - officials, - -journalists, opinion— 
leaders, and "just plain people'/ . 

There are limits to the amount of trade that can 
be generated in just several days, but we hope 


the' Mission will generate greater British', 
■iriterest in exporting to Japan and greater British 
awareness of the Japanese market's receptive- 
ness to British goods. • 


■ Managing Firms 

Leaders Group 

MARUBENI CORPORATION ' 

■ ' 

Foodstuffs and.Consumer.Goods Group 

. MITSUKOSHI LTD. 

■ 

Investment Group 

THE BANK OFTOKYO LTD. 

Machinery Group 

MITSUI &CO. # LTD. .... 

■ - 

Textile Group 

C. ITOH & CO., LTD. 


JAPANESE IMPORT PROMOTION MISSION 

98 Top Business Executives from Japan 

to Promote Mutual Understanding and Trade 
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Hope for insurers 
in U.S. draft law 
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make insurers anxious. So a useless luxury for the victims director of LCP HOLDINGS. Flowsolder and Bronze divisions. “ . : 

operators on both sides of the if finns in the manufacturing * Mr. M. J. G. Henderson has been TrotfnBvoi 

Atlantic must he cautiously and supply chain* have not the Mr r. Fletcher has been made vice chairman of Fry’s ,W * T 

optimistic for some improve- funds to pay compensation, and appointed a director of FEN- Metals Group. . d*v. v»h bib n vow eai M 

mem — admittedly not have been unable to secure SECURE, a member of Ductile * | - 1 ' 

immediate but long term — in insurance protection. The fast- steels. Mr. Chris Evans has been 

U.S. products litigation, now rising price and ever-reducing * appointed by CLEAN BLINDS, _a md.div. yield 

That the U.S. Department uf availability of products liability “Baird Textile Holdings states member of the OGS Group, chair- ^ — _ _ 

Commerce has unveiled its draft cover in the U.S. has been one ihat Mr. Arthur Moseley has re- man of a sub-group specialising 

model product liability law. of the underlying causes of the lired as managing director of in blind manufacturing and standard and poors 

It results from a study by a need for Professor Schwarz and .MOSS BRIDGE YARN but re- servicing. He will be responsible 

working party — the “ Task his team to reassess product mains chairman of that Board, for the further development of ■ ^ ; 

Force on Product Liability and liability law His successor is Mr. Derek Miles, the four companies within the I a ; i 

Accident Compensation" - i t believes insurance should production director of Venture sroap: Clear jMJ* MW* — — 

chaired by Professor V. E. not be available for ail manu- Carpets.- (Worthing), Edwm Phillips and .induetia ..j io7.64 ms, 
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American con lingeut fee system. “ rogues out of business by operations of JAMES CLARK 
and the unpredictability of withholding insurance. AND EATON. 

American civil juries. Another criterion — to “mini- + 

The draft model law makes no mise the sum of accident costs. Mr. Cert Salzmann has been 
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Ito Yokado- ,. M ..ri.S10 j. 30 LD 

Jacoa • 689 '-1 13- M 

[ JJLI ...2.940 1-10 - 14 


Kansal£leet.Pw;l,lBQ U. u .„.> lo 43 
Komatsu ~ ^.l — i— I la as 


by ElPt 

At 

at 

maturity! 

by ElPf 

At 

at 

maturity! 

121 

121 

13! 

13! 

13J 

13| 

13i 

131 

13f 

I3f 

13i 

144 

131 

131 

13? 

14 

Hi 

144 

13 i 


t3i 

14! • 

14 1 . 

14V. 

I3i 

133 

13J 

14’« 

14 1 * 

14 1 * 


.. _ Commercial and Industrial Volker Etevin— 1 ■ 91.5. 

At maturity! A |, ianca Tire & Rubber 1.385 - 25.0 Was t-Utr.HypoK 420 : 

L31 131 Elco Br 220 - 10.0 

i+r +41 Argaman Textile Br. ... 332 + 1.0 VIENNA 

i,* • Ata - Taxtila "fl 193 - 6.0 

L4J 141 Amer. Israeli Paper Mill*' 678 - 2.P , Price I 


123J|+0jSi49^ 6.9 Andelabankan.J 14B#* +t* tl» 7.6 
44-7... . .-'Bp.w; 1.1 DanaKe flank. J 127i*;+q- 12 9JS 


viking Res. 44.7 ‘30.29’ l.l Danske flank .. J 127isi+k 

Volker Stevin— 1 - 91.5— 0.61 10 [6.0 East Astatic Co . ! 135V+U 

Was t.Utr.Hypok *'420 4 35 j 3JB Finansbanken... 156 j+1 

Bryggerier I 264 ....... 

VIENNA For Papin....... JOSq -i* 

Handelsbank.... 12734+4 


if STOCKHOLM 


Over 25 : 13 j 13J 13 j 14«4 144 14>» 

* Norwjuola loans B are 1 per cent higher in each case than non- 


394 + 24.0 


Amis 

Elite 

Teva Reg 


, Price 1 +or ' Div. [Yld. G Nthn H (KrflO) 300 


■X, ... - ■ - . .'vinjumy >waiia u uic a tem m cadi uoac Uiail null- _ roruiKJOwr— — I 

^ inSU / a » nCe !? quota loans A. v Equal instalments of principal. + Repayment by Fuel and oil . . se[ect«- -j 661 ,-2 

crucial to the successful ope rat- half-vcarlv annuitv (fixed equal half-yea rlv oavments to include - . - 5.5 ; r® 

.iog of product liability laws, principle and iuterest*)" fwff a Sowc B : Bank Leumi ... .reel bm. Te, teggSOjS_ = 


Creditanstalt.— I 342 ; 10 8^ Ollefabrik i, 198 ^-1 [ — — 

Perimooser.— I 264 j ! 9s 3.4 PrivatbanK 140ii'+4 I 13 9.2 

Selects —i 661 ,— 2 I 38 8.7 Provlnsbank — 14341 1 11 7.6 

Semperlt. 66 ’—2 I — — Soph.Beranseni 1 370 |+.lta 12 3^ 

' — & 4.0 Superfoa 178 1+3 12 6.7 


1054-4 

1273*1+4 


13 9.0 
12 4.5 


12 8.7 

12 3.6 


Note Kobe! 1894 + 14 12 6,3 

NovoInd'striaaB 216 +4 8 3.7 


178 1+3 



l .+ 10 Kubota -I 283 . 1+3 I 16 j 9,7 

i __ Kyoto-Ceramic; 5,560 j+20 as aj"J 

, . c Matsushita Ind.’ 557 i+ 1 20 .Uf 

I* Mitsubishi Ban Vc 538 10 13-; 

' ■+ 3 Mitsubishi H«W 131 +1 18 « | 

— Mitsubishi Corp, 486 l + i l| u - 

4- 5.25 Mitsui *Ca 1 287 [.... 14 2.4 

t + 4.S MitsukOShi — 496 -2 20 22 

' Nippon Denso-il.500 !+« JLSfat 

■ ,ZZ Nippon Shin part 749 [+13 llio* 

' ..+70 Nissan Motors— 675 [+5 I6T15 

I — Pioneer 2,220. j + 60 48. .41 

, +5 Sanyo Elect.;... .j 290 12 94 

I7C + a 75 Sekiaul Prefabs 760 +3 30 1 10 

, T Shlaoldo- 1,140 +30 201&1 

+ 535 Sony : 1,660 +4Q 40 U 

Talxho Marine— | 837 iv-. 23 

Takada Cham— l 490 1—4 13 r-15 

TDK 1.820 +80 30 r 0* 

Teijin .-[ 137 1+2 10195 

Tokyo Marine.. .J 494 +1 11 I U 

~PllceT+or~ DivTYId. TokyoEJeotPowi 1.030- —10 8! 43 

Krowrj — r Kr. | X ?g g }*fg 

i 6 3.2 Toshiba Corp— 148 +4 10 ! &4 

6 4.6 Toyota Motor — . 8 40 — 3 20 ) M 't 

*— * ®-|J Source Nikko Secoritiei, Tokyo . 


WALL STREET 


GERMANY ♦ 


Esselte (Free).— 
Fagarata..— 

Price + or! Div. (Yld- 
DM. Hanfolsbankan 


186 1+6 6 3.2 Toshiba Corp— 148 +4 10 M 

130 |-2 6 4.6 Toyota Motor- J 840 J- 3 I 2oU < 

104 i+4 "* 7 I]? Source Nikko Secnritkn, Tokyo . 

it! EfJA li HONG KONG 

244 [-1 110 4.1 

105 |+2 j5.2S 5.0 1 

S B a li Hona Kons * ■ 

121 1+2 4 53 1 1 

64 1 — — Imilnamal-ri D..hu, I *0 Oft 1 MB, 


|7t IBB so Amalflamated Rubber- ■ t2.90 jzjw 1.. 
SSSSSV^k, “ 1 _ 8 « China uahtAPowari—l 21 JO w f 


NEW YORK 


!► 1978-79 

High • Low 


1976 79 | 

High Low i 


1978-79 
High Law 


1978-79 
High , Low 


25 Abbott Labs 30 

13ia AM International 18U 
13U Adobe Oil A Gas. 20* 
30'i Aetna Ufa l Co.. 4n 4 
22>3 Air Products. .. . 25*i 
22 Alcan Aluminium 35 i 4 

38 Alcoa S3 

14 U Alleg. Ludium.. . ; 16i« 
15i» Allegheny Power ib'a 
2Bii Allied Chemical.. 3 Q,a 
ia. ( 4 Allied Stores .... Six- 
22i« Allia Chalmers. . 29 , 

3 1 >s AMAX 48m 

22 ig Amerada Hess.... 28ie 


64 u j 46i« Coming Glass- .. 52»« 
54 ij -. 42i+ CPC int'rnationa. 50 A) 


23 1 j teaneCo.. 29 1 4 

30 : 2Ua -Crocker Natl .26*i 

37.'s SBig Crown Zellerb’h. 53 i+ 

42 L 29ij Cummins Engine 34i« 

2 Ho , 1 1>B Curtiss Wright .. 13 -h 

31i 4 191+ Dana 26 »+ 

49 >u ?4 .Dart industries... 374+ 


22s* jjohns Manvilla .» 23 
66 (Johnson Johnson 673 


91+ (Amer. Airtinas... 11 
39ic lAmor. Brands—.. 49 t» 
34 jAmer. Broade st. 34. j 
34> 4 (Amer. Can. . .. 36 i a 

23 ic -Amer. Cyanamid 25 
223 4 I Amer. Dist Tel . 22; rf 
20. r -Amer. Elect Pew 21+* 
28n jAmer. Express. . 29 ig 
26iy I Amer. Home Prod 26 rg 
lb*r jAmer. Medical... 27 
3^a Amer. Motors..., &s 4 
38 u ,Amer. Nat. Rea . 38 

32 Jf jAmer. Standard- -40 
28t« Amor. Stores .. . 44 

57ii ,Amer. Tel. 6 Tel.. 61lo 

27m Ametek 31£* 

15>n AMF. 15.- 

241; AMP 28 bn 

10 Ampox 14. 3 

244+ .Anchor Hocking. 28 
17 1; Anheuser Busch* 25 V. 


31i 4 191+ Dana 26 »+ 

49i u . 34 .Dart industries... 374+ 

37i* t 23 Deere 34i* 

48'+ 221+ Del Monte 48U 

14 ij Sig Deltona^ — 10 

241+ 14J* .Dentsply Int . ... - 154+ 

I6H 13i« Detroit Edison. ,. 15 
29 .. 19 x 4 .Diamond Shmrk 19.- a 
58*4 38 -m Digital Equip .... 49M 

461+1 3ldj Disney i Wait' 36i+ 

511+ 38 'Dover Corp'ii ... 47 - 

30h 22% .Dow Chemical... . 25Sg 

34 la 1 20 Draw - 261+ 

46T( . 35 ig Dresser.... 38n+ 

I42l a 97*+ Dupont 130 


88h 66 1 Johnson Johnson 675g 

331: j 22i+ Johnson Control. 27i+ 
381+ 27 J+ Joy Manufacturg 30 m 

29<» 22ig k. Mart- 23s« 

191+ . 16*a Kaiser AJumini'm 18 t b 
5 4+ Kaiser industries 2*s 

30'i ] 17ig Kaiser Steel 24 1+ 

191* 121+ Kaneb Service*.. 145* 

15 | 5*+ Kay 151? 

28U 19s* Kenneoott 23 

521+ ! 40ig Kerr McGee 50*+ 

384+1 27*g Kidde Walter .... 271+ 
53 38J+ Kimberley Clark 45 

241* ! 17%b Koppers— 18'+ 

49i» 42 Kraft 46Sa 

38*j ! 25>g Kroger Co : 3B*g 

261* I IBM Leaseway Trans. 19*+ 
42i* , 27i+ Lew Strauss.--... 417* 
287(1 231; JLibby Ow. Ford. 251* 


sail : 38 iRevton .....i 485» 

391+ 251+ 'Reynolds Metals.! 34 

■64 521+ -'Reynolds R-J [ 557j 

305* 20; Rich 'son MerreK.l 225*'. 

38 - 28!* Rockwell Inter..' 353+ 

401+ | 28lg Rohm ft Haas-...' 34 


25>+ ■ lfii; Eagle Pitcher..... 19a* 


6 'Eastern Airlines. 7i~ 
41<+ Eastman Kodak. 60s* 
33 .Eaton 36*g 


X7M JArmco ... 


19\ 

Bi~ 

lAumeraOil ■■ 

201* 

131;- 

Asnrco 

52f* 

271; 

Ashland Oil 

60:,. 

43 

Atl. Richfield. 

36-* 

33^ 


17** 

7 

AVC 


15 hj AVCO 

44 1+ Avon Products. 
Z3i; Balt Gas Elect 

16 Bangor Punto . , 
20i* Bank America. . 


161+ E.G.&G i 28 1 B 

14J* 'El Paso Nat. Gat. 16.+ 

25 - Eltra. 28U 

29s* Emerson Electric 331+ 
161+ EmeryAirFreight 17 

27n* Emhart 34 k+ 

24f E.M.1... 21] 

211* 'Engelhard I 34 ■+ 

23Js Eamark 24 j* 

18 Ethyl 23 

431* Exxon 1 50 

23 FalrehlldCamera 3H« 
30 jj Fed. Dept. Stores 301+ 
12 'Firestone Tire .. 13*s 

16=+ First Chicago .... 171+ 
241+ Fat Nat. Boston . 27 

. 13 J* FI oxl Van 14 

181* Fllntkote 28 ij 

28!* Florida Power ... 31 M 


261* Liggett Group. .. 38 ’a 

367* Lilly lElli. : 51 1+ 

14t+ Litton Industries' 20i* 
13 Lookh'ed Airorft 191* 
17i* Lone Star Ind'sts 221* 
17 Long fal'nd Ltd.. 17s* 
20i* Louisiana Land .. 25 

331+ Lubrizol 1 43 Ss 

13 Lucky Stores 15J* 

61; MacMillan..^ ■ XU* 

3Zi« Macy R.H ' 33 L 

291* Mfrs.. Hanover ... 30 i* 

261* Masco 29 

40 Marathon Oil 601* 

1U+ Marine Midland. 13S+ 
151+ .Marshall Field 15 t* 


651* | 54>* i Royal Dutch 647* 

17« a 10 RTE I 10T* 

23 ij 9S+ iRoss Togs j 97* 

303* 13 1* Ryder System—.; 20*+ 

45 t* 35i; 'Safeway Store*..! 41 r* 
3U+ 221* ;St Joe Miners ls.1 26i+ 

34i* 25** ‘st Regis Paper... 1 29 

6 2i® ! 2fl, « Santa Felnds. ' 337* 

71+ 3S* 'Saul invest • 7i* 

81* 41* Saxon Inds i 4i* 

.iS* 4 9l * iSchlltz Brewing J 105* 

L037* 64a* 'Schlumberger.. . 1 97 

23 I 151* [SCM 18 

l? 1 * lai * P«per 167* 

241* J 175* Scovll Mrg I 19 

87* , 6lg iSa udder Duo Capi 81* 


175* ,Vfoolworth 

A« jWyly 

41 'Xerox 


AEG 64.5'— 0.6 | - - KPraPfiTS! 

Allianz VersIch.J 475 1—2 |3U 3.3 SrJ 

BMW 225 i+IJS -28.12 6^ 

BASF 136J2+0JI 18.7B 6S TanoBttTcBfKrec 

Hn.r 137 1+o.s .IB. 7a G.a Uddohoim— 


103* Zapata ' I3i+ Commerzbanic. 

I1«B IZenSh Radio , 13iJ S“!*,S!"2!!!S”i 


93^ [UA Treas.4S'80ffl4^ 
775* , USTreaa4j£75r85 |7B** 


— i37 +o^ 'lairei 6s «Wdanoim-....J 6 

Bvrer.Hypo*.—— > 274 J-O.B X8.1S 5.1 Volte, (KreO» i: J 8 

Bay.Vereinsbk-j 285.5'+ 1.6 .28.12) 5.0 
Commerzbank.. 205.8 +0JB ;26.B6 6.4 
Conti Gumml....! 68.5>03! - — 

Dalmler-Benz....| 307^-1.0 28.12 4^ SWITZERLAND 9 
Degusea 246.5 + 13 26.68 5^ 


031 Cla ' IB7K sTa cosmopolltian Prop— Jl.60 tl.W 
«k f 4' B Kr&S 2 B3 t* +2“ 7o Harbour TXinnal- 8.50 

r 2 4 -i 2-S E. Asia Navigation 4.15 4J0 


Ian < | a an & Navigation 4.15 I 4J0 

73 «r+i'o s *5 Hang Seng Bank- - 192AK319500 

Mafis L-T i Hong Kong Electric-- 5.40 53S 

aa its Hg. Kg, Kowloon Wharf 31.00 23.00 

__8a__|+5 J- 5 « to Hong Kong Land | 7.50 7.40 

Hg. Kg. Shanghai Banki 19.40 17.W 
Hg. Kg. Shanghai Hotel' 19.30 1830 

. - Hg.Kg. Telephone 28.00 87.70 

I 9 Hutohlmon Whampoa- 4.03 4.120 

' Jejrdlne Matheson -J 11.40 11.40 

Price +or Div.iYId, JardinoSece. - 8.55 , 5,80 

Fra. — Si New World Developmntj 1.91 1A0. 

_ Rubber Trust. - OjOO 

Stme Darby — — 6.40 

,385 +25 8 - 2.9 Swire Pacific A — 7.95 780. 

.790 —5 10 2.8 Wheetock Marden A— 2.875nH 330. 


CANADA 


*141 u«iiwun> a ^JJl09TJCNni " — 1 iC a , ■ - e in lawia 

WTsuj.sa^Mw u, KSfeiBE JS.,'1 ‘J jiiS 'J5 

* Dresdner Bank..; 222 i+2 i28.T2 6J 

_ _ _ . DyckerhoWze't ' 171 '-4 1 9.S8 2.8 

ADA Girtohorfnung.J 218.5+1 1 18 JB. 4.1 

Hapeg Lloyd — j 9B.6I— D J I14JM) 7.1 

_ Harponer. h- 14«J +2^ 15^N 5.3 

10U TAMtlbl paper. — I 185* Hoechat 133.7 +0.7 18.7P 7.0 

4.30 -Agnico Eogle J 64 Hoesch 4 48.0|_ J — J - 


434 | 291+ Fluor 


33i« Bankers Tr. N.Y.' 33-+ 


291* 

21 1« 

Barber Oil 

26*1 

49* 

33 

Baxter Travenol. 

35.* 

28 15 

213* 

Beatric Food.. . 

2 He 

40., 

301* 

Bect'n Diek'nson 

315* 

23i* 

14 

Ball ft Howell 

14 i« 

43 

33 

Bondix . . . 

381- 

S'+ 

2i? 

Benguet Cons '8 

31, 

Z6lg 

19 L 

Bethlehem Steel 

21* 

21 

141* 

Block ft Decker.. 

191; 

79 

251* 

Boeing 

64.* 

35 

22*, 

Boite Cascade . 

30 -;l 

3H+ 

35 

Borden 

251; 

341, 

261? 

Borg Warner . 

28 1 4 

181; 

9 

Braniff Inti 

101+ 

18* 

12-fl 

Brascan -A' 

181* 

39i; 

281* 

Bristol Myers . 

32fm 


201* FJfl.C. 23 4 

39 Ford Motor . '414 

17 'Foremost Mek... 18 j* 

275* Fox boro - 29 1* 

Si* Franklin Mint... • 7. 

18>* Freeport Mineral 364 

294 Fruehaur - 27 

74 Fuqua Inds ‘ 101+ 


20t* May Dept. Stores 227* 

325* MCA 405* 

195+ McDermott 19** 

225+ McDonnell Doug.- 291* 
165* McGraw Hill.—., 24 1* 

26 Me mo rex 315* 

484* Merck 645* 

13*8 Merrill Lynch 164 

264 Mesa Petroleum-' 365* 

1ZS+ MGM 21 

43 4 Minn Ming ft Mtg 557* 

58b* Mobil Conan 724 

445* Monsanto 457* 

39s* Morgan J- P 444 

34 r* Motorola 374 

33 Murphy oil 407* 

234 Nabisco 241 + 

255* Nalco Chemical* 307+ 
14 National Can... . ; 185* 


36i* . 16s* [Sea Containers-.! 197* 

305* 201* I Seagram i 294 

165* , 11 'Saarle IG.D.) 1 13 4 

29i+ . 19J* , Sears Roebuck../ 20 

474 254 iSEDCO ! 264 

36S* 284 Shell Oil ' 344 

534 37 Ishell Transport.; 538* 

294 . 14 .Signal 1 824 

384 287* Sign ode Corp ; 31 

145* 85* ; Simplicity Pat 117* 

234 13 4 [Singer ; 135* 

504 30i* [Smith Inter. i 44 

1005* 465+ ; Smith Kline 89 

54 14 iSalltron ! 34 

454 . 18 [Southdown.. — 414 
274 i 235* Southern CeJ.Ed,! 265+ 

17s* 135* [Southern Co. i 14 

35. S 85 * 'Southern Netftes' 337* 

344 J 254 Southern Pacific 1 284 

564 94J+ [Southern Rallw*yl 60 


104 lAbltlbl Paper...—! 18t* 

4.S0 -Agnico Eagle 64 

244 Moan Aluminium 414 

*44 AJgama Steel 274 

344 [Asbestos —I 474 

174 'Bank Montreal-..; 238* 
184 BankNovaScetja- 235+ 
3.70 Basic Resources. 6.75 
52 iBell Telephone...) 64 
104 Bow Valley Ind...! £44 


Aluminium...-.-. 11.385 +25 

BBC -*A'- —1.790 L-5 


fw. - a 


CJbaGeigyFr 100,1, 250 + 30 22 X.B Wheelook Maritime A.-J t3.20 
Do. Pert Cert- 970 +10 . 22 2JS Wlnsor Industries; I-9.TO 


Hoescn - -to.ui— — j - D „ | 680 .... 22 3.3 

Horten--."..-- J2J-2|72‘5 H Credit Sulasa— 2.340 +46 16 3.5 

i ff! S * to — MQ K 1 t?-2 mH t'a Electrowatt -2,005 +6 10 2.4 

Karctadt— — • 3293 + 1.8 23.44 3.6 Ru-hnr/Gaoral.. 700 4-5 K AK 


KaufhoT. — - 246.6+2 18.7B 


Klockner DM. w. 88.2+OJal — — 

KHD I 203A+ 1J8 [18.781 4.6 

Krupp DM.100.. 91^'-1 — I - 


244 I 134 ;BP Canada I 24 

?8 i 144 Brsscan Bis* 


FIscheriGeorg)..i 700 +5 f 5 I 5.6 

H off manPt Cert. 76.000 +500110BI 1.5 BRAZIL 

Do. [SmaHl — 7.700 +150110)1.5 

Interfood B-. -.4,200 +25 I 21 2.6 

Jalmoll (Fr.100) 1,460 +5 21 1.4 ' Mar. 


xd Ex-dividend, f Buyer, i Sellsi; 
Suep. Suspended. 


f or Cruz; i'll 

~ rsa 1 


19.00 j 2.06 Brinco - 84 

41 . 34 Calgary Power... *1 


Lufthansa ; 96^|+0.5 I 9.38| 4.9 

M.A.N [ 208 ,+ 1.5:18.7814.6 

Mannesmann-J 161.1+0.6 1 17. IBi 6 J 


174 1 114 Camflo Mines— - 14 
H2», ! 65* [Canada Cement 124 
144 I 84 Canada NW Lan. 94 
33*» ! 224 [Can.lmp.Bk.Com 964 

223* 1 18 (Canada Indust... t2is* 

264 1 154 Can. Pacific 244 
264 [ 154 iCan, Pacific Tnv- 844 

843+ 51 'Can. super Oil..- 85 

5.37 3.05 [Carling O'Keefe. 8-00 

31 I 84 ICassiar Asbestos 104 


MunchenerRck 550 ,+B ,28.12(2.6 

Neckermann 170 j+0.5 ■ — I — 

Prenas’gDMIOO 156J5.^. 1 — 1 _ 


SCherina >t ^ ,BC n ^243*^ + *28^2 58 Sw.Bk.CplFf OO) 390 +1 | 10 2 6 Un[p PE .'Jo.28U.TI 

SSTmS?:” M?. B :o.6[ a l5* 1:1 S i® 


343+ .Gannett • 403* 


8<* Gen. Amer. inv...- 9;* 


204 ' 134 Brit. Pet ADR. . 214 
234 1537 Brockway Glass.' 164 

I84 t 124 Brunswick 154 

214 ■ 16?s Bucyrus Erie . ... • 174 
104 5 Butova Watch.. . 9;+ 

454 355* Burlington Nthn. 394 

86.3 584 Bu trough 643* 

58 314 Campbell Soup .. 534 

225* 144 (Canadian Poor He 20»s 

124 91* Canal Randolph . 104 

32.4 24i+ Carnation . 264 

13 104 Carrier ft Gener. II 

20:* 14 -Carter Hawley ... 164 

54 j* 454 Caterpillar Tract 57 t 4 

64 <153* CBS 501* 

468* $6 Cclanesc Corpn. 4)3* 

17 144 Central ft S.W.. 154 


233+ C.A.TJC. 25 

114 Gen. Cable 16 1* 

14 4 Gen. Dynamics. .. 314 

44i; .Gen. Electric 46 

263* [Gen. Foods 328* 

26 General Mill* 1 26 

63 4 General Motors- 541* 

163* Gen. Pub tttll 173* 

94 !Gen. Signal . ... ; Z54 
28 Gen. Tel. Elect-.- 284 

223* .Gen. Tire. ■ 2Si* 

53, -Genesco • 4« 

253+ Georgia Pacific.. 1 274 

20 Goo source 28i* 

553* .Getty Oil 39 


16 Certamteed 174 

14:+ Cessna Aircraft. 17 1* 
164 Champion Inter. 214 
273* Ch'M Manhattan 28:* 
36 Chemical Bk. NY. 379* 
208a Chesebugh Pond. 234 


351* 

25'; 

Chetsie System.. 

271* 

50 

42 

Chicago Bridge . 

47 

133+ 

81* 

Chrysler ... 

as* 

37ia 

16 :« 

Cine. Mllacron. . 

32 

29 U 

191* 

Citicorp. 

<221;; 

585* 

451- 

Cities Service 

631; 

181* 

115* 

City Investing 

15 

315* 

23 1* 

Cl e vo land Cliff ... 

285s 

46:* 

351+ 

CeenCola 

417* 

221+ 

16>+ 

Colgate Palm 

17 


324 23 1* Gillette 243* 

224 ' 164 'Goodrich B. F..... 17r* 
18a* I5i* Goodyear Tire— . 16s* 

341+ i 24 >* Gould 26 ^h 

SB 4 23V* GraceW.lt 264 

9ij ' 5 GriLAtlanPacTea 7 

34Jj , 2139 Grt North iron— 25;* 

143* in* Greyhound Ill* 

164 11 Gulf * Western... 143* 

27 ■ 221* .Guiroil - 2 3 3* 

771* 54r* Halliburton 631; 

41 29 4 Henna Mining— 33 

22;* , 124 Hamlschfeger. .. 184 

361* , 254 Hams Corpn. 264 

44 ; 34 Heinz H.J 383* 

314 ! 24 iHeublein— i 284 


183* 'Nat Distillers..... 194 
124 Nat Service Ind,. 16 4 
284 National Steel.... 31 4 

35J+ Natames 45J+ 

374 NCR. 62 ■+ 

2li* New England E- 22s* 
314 New England To 354 
135+ Niagara Mo Hawk 14i+ 
9s* Niagara Share... 93+ 
154 N.L. Industries-- 20i; 
203+ Norfolk ft Weet'n 22T* 
334 North Nat Gas- 38 
23s* Nthn. States Pwr 244 
20 Nthwest Airliner, 26 

214 Nthw'st Bancorp 233* 

153* Norton Simon 151+ 

154 Occident'l Petrol' 183* 
185* Ogilvy Mather.... S4 


22i+ 'Southland 26 

233* S*w't Bansharos. 23s* 

14s* Sperry Hutch 154 

324 Sperry Rand 463* 

213* Squibb 33 t* 

221* Standard Brand. 833+ 
243* Std. Oil California 443* 
44 Sid. Dll Indiana- 55a* 

294 Std. Oil Ohio 461* 

344 Stauff Chemical. 38r* 
12 t« -Sterling Drug —■ 16 
94 8torageTechnigy 314 
22 .StudebakerWor. 29 

335* Sun Co 443+ 

15r* 'Sundstrand 224 

183+ syntex •-... 323* 

84 Technicolor- 113* 

32s* .Tektronix 513* 

571+ Teledyne....: 1184 

24 'Telex 5 

284 iTenneco 293* 


175* 'Chieftain 32 

234 :Comlnco i 384 

7 1 Cons. Bathurst. J 134 

164 Consumer Gas...! 183+ 


SudZucker - 242 + 2 |17^ff 3.7 aJrfoh 

Thyssen A.G. — 108.0 17.1SI 6.0 £uncn lnSl — 

Varta — ...... 174 +3 16.1S 4J» 

VEBA 14L3 +1 I 9.381 3JI 

VerelnaftW’rtBk 296 28.12 4.8 

Volkewag en— ■ 234JI+1A1 26 1 5J AUSTRALIA 


+ 6 

«3B.7 

3.6 

+ 15 

15 

U 

-t 

15 

5.1 

+ 75 

26 

x.e 

+ 2 

26 

25 


12 

3.6 

+ 8 

14 

4.2 

+ 1U 

10 

4 a 

+ 1 

10 

2 6 

+ 200. 40 

1 fl 

+ 36 

20 

3.0 

+ 100 

44 

1.7 


o.87 |-cjn!a.iaiL8 


j.m;o. 20^80 ' 
-.-3a.13i7.TS 

+0.09'0.16fl.i6 


Source : Rio de Janeiro SE. ' 


JOHANNESBURG : 

MINES 

March 2 


84 1 4.95 Coaeka Resource; 8i* 


74 I Costaln tl24 

6T* Da on Devel _| 10 4 

13 'Denison Mines.—' 31>a 

704 Dome Mines. 102 

534 Dome Petroleum 1 1 17 
21s* Dominion Bridge 1304 

14!* jDomtar • 25t* 

12 -DQpont 17*+ 

16+s Falcon'ge Nickel 394 
674 iFord Motor Can.^ 69 


Price +or Div. Yld. 
Ure — Lire % 


AiuLS — 


ANIC 


— ACM1L (25 cents) _J 


- — 1 I.......... — ; — Acrow Australia 1 ;+.ua 1 1 

Baetogi ! ,SS tS" 5 ,T„ ! AMAT1L_51„.._ .J 12.80 +0JH -Kinross ; 


I Eesi Drlelontaln 

10.71 t+flJI ?* b “ r 0 


Harmony 


25S* Genstsu- I 38s* 

153+ ; gi* ICiantYell'wkmre 124 

42 ( 26 GulfOilof Canada) 424 

101* ' 5 [Hawker Sid. Can.; 96* 

46 ; 29 [HolUnger.. ft414 

51!*- 1 37 'Home Oil A'.. — 1 51 
244 I 214 IHudson Bay Mng.' 234 

24 161* Hudson Bay j 275* 

84 401* Hudson OH A Gas 1 69 

21 17 LA.C - 167* 

40 : 27S, imasco(Com^tk)139 

274 1 IBs* imperial Oil..-.— 26s* 

234* I 204* linco < 284 


■‘■1*715- ' + 5 152 4mpo1 Exploration.- tl^O 

OaPrlv. .*.184 1+4 150 6.6 Am pol Petroleum 10.76 

Rntider..... I -X. ' * Aesoc. Minerals..- J t2.00 

fWosmanti 4 30.«»+|jffi0 600 2.0 Assoc. Pulp Paper *1....J 1236 

Itauider. 1 _54JL_.-17_;_ — Assoc. Cnn. Industries.—! « hs 


Ampol Exploration - 11J50 -HUE Kloof 13 oO 

Am pol Petroleum 10.76 VBJIl ,'r: 

Aesoc. Minerals..- 4 t2.00 Huawnburg Plsunum . 3.00 


194 1 14r* .Ohio Edison- 16'* 


137* iOlin- 18 


134 . 8.4 Collins Aik man ... 9 

293* : 254 Columbia Gas- . t 274 
26 1 133* Columbia Piet... 193* 

304 ' 147* Com.lnsCo.of Am 16<* 
434 • 314 Combustion Eng. 394 
204 San Combustion Eg. 1 9:3 
287* 244 C'M'wth Edison.. 264 

49 ) 29 4 Comm. Saterlit» 394 

167* ' 84 ComputerSeienc 10** 

50:* ! 314 Conn Ute Ins- ■ ■ ■ 344 

253* ' 12':* Conrac ' 14 4 

254 I 21:3 Con. Edison NY.. : 241* 
26 ■* ; 214 Consol Foods •• .. 22 
44 j* 334 Consol Nat. Gas-. 1 36 m 
244 ; 214 Consumer Poweri 234 
33:& 261* ContinentalGr'up! 2flia 

317* ' 251+ Continental Oil., i 31 
16a* 144 Continental Tele! 154 

444 i 234 Control Data 31 

60 . 404 Cooper Indus 1 474 


944 ; 617* Hewlett Packard; 64 

524 I 144 Holiday Inn* 155* 

394 1 293* Homostake 1 334 

754 ' 434 Honeywell 1 63 r* 

13;* I IDS* Hooyer : 10J* 

344 j 17 .HospOarp. Amer) 27 

274 1 20 Houston NaLGasi 264 

154 i 101* Hunt IPh.Ai ChirT 17 

24 • 104 : Hutton (E.F.i I 154 

324 . 204 !|.C. Industries,-..' 244 

47 344 [INA ! 40 

634 1 4412 llngersoll Rand ... < 50 

41a* | 3S&* Inland Steel 344 

154 I 114 Jnsllco 1 12 


204 Overseas Ship. .. 204* 
25 'j Owens Coming.-' 264 
173* Owens Illinois..... 194 

2I15 Pacific Gas 241* 

184 Pacific Lighting. 2ls* 
194 Pan Pwr. & Ltg ... 204 
4 Pan Am WorM Air Br* 
20 Parker Hannifin. 245* 
19:# Peabody inti..-..., 204 

191* PennPw.&L. • 21 

294 .Penney J.C : 2Bi* 

304 iPennwalt 314 

26 1; .Pennzoil— 334 

7 'Peoples Drag 105* 

3173 Peoples Cos. 335* 

23a* Pepsico - 237* 


' -Z TesoroPetr’Ieum 1 93+ 

274 , 224 Texaco ! 24 a* 

245* , 174 Texasgulf— 1 234 

2Z. ; 5? Texas Eastern 393+ 

«! 4 1 Sil 2 ! Ta *4* inst'm : 784 

2SI* : Texas Oil ft Gas J 34 

£24 184 Texas millbes,...) 197* 

50i* 1 345* Timas Int 394 

2® I ? a ‘< ; Times Mirror I 304 

56 [ 4ir a Timken 513* 

: IS 7 * Trai i® I 18 ^ 

Z2! 4 J2 1 ® Tran. America 165* 

283* 1 17i* Transco 234 

2 8 f* 1 Tran. Union 1295* 

*2!* ' 1814 Tramway IntL... 194 

30j* : flsa jTWCorp ' 141* 


Medlobanco-.-; 33.200-100. UM 3.6 tlJ 


Montedison 191- j. • — — 

Olivetti Priv 1,108 +8 I — — 


Audlmco 


oiv.iii m. m.' l -r nrto . o-j s* n Aust. Foundation Inv. 1 11.02 

B^EJsFt agsas-Eid.aaiaaiEfS^ 


1236 1+0.01 

ti.ew tjniin south vui 

11.76 Gold Held* SA 

Union Corporation 
IAm tS-5] Do 8flB « Deferred 


Snla VI scout ] 1,020 +18 — i — 


Rand 

. H-ai^ 

7.30 

i-aao 

4.40 


15.00 

>r0.« 

■■'1.93 

—OIK 

7.50 

.+0.3H 

WTO 

-OJO 

13.00 

-0j» 

3.00 

' -0.12 

18.60 

-a.i> 

11.20 

i-aio 

33.50 

- ' 

7.00 


9.30 

-0.1a ■ 

6.60 

^030.. 


Blue Metal Ind. -J tl.02 

BorsJ — .1 t2-87 

Bougainville Copper > 11.B8 

Brambles lnd*ries ! 11.90 

Broken Hill Proprietary- tlO.75 
BH South j 11.66 


East- Rand Pty. 

Free State Geduid 
President Brand ... 


Broken Hill Proprietary-! tlO.75 l+aje Sw F n 

"PrfeiTJ^FTDW-'v.a BH South j tl.65 l+OJH Stilfcntain 

KronoJ — r l S ® Carlton United Brewery.: fl.86 40.ni W«lkom — 

^ C3R_ (5 13.65. US.06 West Drialentein 


401* 1 261* Travelers!"”-"'-^ 35i* 
204 . 167* !Tri-Continental...' 17 


J)* n 3;s -Triton Oil ft Gu. 41* 
' ?S' 8 l 20th ContulifFox 564 

ff’s . 193* (U.A.L. 253* 

514 ! 1&3, .UARGO 515* 

233* , 163+ UGl 173* 

217* i |o |UNC Resources...! 20 

46 >* 30 sunilever 1 44s* 

' ?2' a [Unilever NV_ 615* 

la?® i if * a Un, °n Bancorp...' 254+ 
424 ■ 3|i* Union Carblde—.j 364 
i«,® 1 -f 1 ® 'UnionCommerce 9 
60S* J 45&a lUnion OH Calif.... 604 
60 i 41 [Union Pacific —.1 663+ 


i6s* 84 Indai... i 14 

12 93* Inland Nat. Gas.. 114 

19'* I 13i* int. Pipe Line....! 17»* 
184 ; 13 Kaieer Resource.! 175* 
104 ; 67* Laurt Fm. Cora- fl03« 

4.95 | 3.25 Loblaw Com. <b'| 4.40 
261* .; 154+ McMIlf n BloedT. 234 

83* 3.80 Marks ft Spencer 84 

.163* 9b* MassayFerguson 12's 

323* - 204 McIntyre 304 

381* 284 Moore Corpn 35«* 

4 i uo Mountain State R 3.70 
441* : 21 Noranda Mine.... 43 
194 j 143* iNoreen Energy... 183* 

45 i 153* i Nth. Telecom 43 

31 : 224 iNumaoOII&GasJ 285* 

65* ; 3.55 lOakwoodPotra'pj 5.11 
2.30 i 1.00 .PacificCopperM tL76 


Bergen 8anK..,.l 109 
Borregaard..— .. 73 

Cradttbank 121 

Kosmos. 340 

Krodltkassan..., 11B 
Norsk HydroKro 253 


109 j ; a 8.3 £2f w % rt }t c * ment I 

72 l_o 1 Coles (GJ.) I 

lor I nc! M o * Cons. Goldfields Aust— J 

340 TtJ 20 !J Container f»l).— _.... 

US 12 si Conzlnc RtotMto ^.1 

253 + 3^ 12 3^ costoin Australia.. 


— Western Holdings 403 


Cona Goldfield* Aurt^-[ 13 [93 Loros WwlBm °«P 

Container (91) — 1 12.80 l+ojia INDUSTRIALS 

Conzlnc Rlotlnto 13.72 | AECI 4.10 


Storebrand. l_102j|+ojj 7 | 6.9 I Dunlop Rubber (60 

I ESGOR. .a—. 


Elder-Smith 

Endeavour Resources.-. 

E-Z. Industries 

Price 4- or I Dlv. 1 yip. Gen. Property. Trust. — 

Bra ■ I iu Himinliv 


AECI 4.10 

.... Anfllo-Amer. Industrial T2.80 

.08 Barlow Rand 5.40 

'ni CNAr l n yestments 2M 


Currie Finance 

De Beers Industrial 
Edgars Consd. Inv. . 


— -i - \ "*\% I !SSS?SS=i=d 2HB lt®15 I Edgars Stores' 


Rente 4* ; 7Bfl | 44! 0.6 ICI Australia 

05* Afrique Ooc'd't 360 24.75,' 6.8 inter Copper 

g7f g Air Liqulde. ! 376.5 16 j] 4.4 Jennings Industries - 


Aquitaine 469 al - 26.261 Jimbertana Minerals-. ...| 11.15 j+oo.7 Hutetta 


33i* [Pacific Petroi'm 1 t647 B 
314 [PanCanPotrol’m; 46fa 

6** (Petlno [ 22 


305+ 1 i7i+ Perkin Elmer...'...' 273+ 

381* 254 Pfizer 1 314 

284 ' 17j* Phelps Dodge .... 264 
195* 154 Philadelphia Ele. 164 

76 • 56 Philip Morris • 67 

35:* 271* Phillips Potro'm. 335* 

474 . 323* Pillsbury 324 

28^* I84 ;Pltney-BowosM...' 24S* 

251* 174 Pittston 19i* 

244 : 161* Plessey Ltd ADR. 23 


84 i S lUnlroyal ' 64 

154 8 1* lUnlted Brands-.- « 

36 j 254 [US Bancorp 28 

33}l 1 SI 1 * US Gypsum i 28T* 

294 [ 20i* [usshoa I 214 

3SS* : £14 US Steel 234 

Slfs i 324 jUtdTechnotoglaa 354 
^ Industries — 1 3U+ 
10fi* I 134 Virginia Eleet-.J 134 


0.80 :piac« Gat ft Oil-l 2.63 
194 Placer Develop*!) 274 
97* .Power Cporafn 244 
0.99 'ouebecsturgeor, 1.60 

12s* [Ranger Oil 174 

a iReed-stenhouse. 87* 


8IC j i ia.86! 2.6 Jones (David) 11.19 

« 5.8 Lennate Oil — j0^5 

BAN. Gervaii-. 474.9 40^1 8.6 Metate Exploration - tO.67 

Carrafour. 1-701 75 4.3 Matramar Minerals. 10.13 

> JmxmSSTT— III ' 8 -S M»MHoWlnga. 


Jf Ever Ready . SA 


Fed. Vafksbelegginga . 2-05 


GrsBtsrmans Stores ... 


CJ-T. Alcatel.. „.j 988 . [70.251 7I2 I Myers Emporium...".!.""; n.84 


CiO. Ban« ,,r e....| 413.5 | 12 1 g.g Newt.-: 


Cr'dTtCm.Fr'ba; 133 


12 9.0- 1 N. Broken H’dlngs (50c). 


243+ ; .Rio Algo 377* 

_2SU .Royal Bk. of Can. 394 


154 1 1131* [Royal Trust CO-... I 16 


304 1 181* {Wagreen j 25 


3154 2354 IBM 300.75 

271* 803* Itnl. Flavour 3B&* 

44 364 Inti. Harvester 37^* 

434 [ 34 llntl. Min ft Chem; 441* 

25 , 17 Inti. MulUfoodS.. 1 17** 

19** . 131* Ineo 194 


«ai» I 554 Inti. Paper .434 


154 ! 64 IntL Rectifier.. .. 104 

33J, . 264 Inti. Tei ft Tel-...' 274 
53i* • 871* Iowa Beef... 424 
124 1 97* ,IU International. 103+ 

344 } 264 [Jim Walter 26*8 


234 Polaroid ! 384 

13 Potomac Elec. .. 134 
231* PPG Industries j 264 
733+ , Procter Gamble 814 
20i* Pub. Sera- Elec-! 214 

24 Pullman 324 

147* Purex 157* 

204 Quaker Oats -..J 28 
5<* Rapid American.! 153+ 

294 Raytheon— ' 444 

22 RCA 354 

22 Republic Steel... 24 
3 s , .Resorts Inti.—. •■•! 461* 


567 * £94 Wamer-Commn- 444 

317* < 22i« {Warner-Lambert.' 23]* 

314 J 174 Waste-Man'ment 283 + 

327 * 1 244 iWells-Fargo 27 fi* 

434 23 [Western Bancorp' 247* 

387* 20J+ Western N.Amerj 26 

214. 145* Western Union 174 


244 | 164 Westlng’he £loo.| 17S* 


314 } 20>* [Weyerhaeuser—! 284 

243* 17s* 1 Whirl pool j 183* 

244 ; 167* White Con. Ind 804* 
233* I4*+ 'William Co- 174 


104 57* | Sceptre Res’ urea 1 84 

3fis* 224 [Seagram.. ....—.'347* 

174 134 jshell Canada !7i« 

4.30 -BharrittG. Mines 9S* 

2.70 1.43 lSimpson 3.46 

297* 22 if [steel ef Canada- 285* 

4- 85 |9t pep Rock Iron:! 3.70 

HI* Tack Corpn. S'J 13 

524 S4 {Texaco Canada.. 824 

2*4 164* 'Toronto Dam. Bk. 214 

184 133+ Trans CanPipeLn 18 tb 

-iS U iJra^MountPipe 9s* 

1814 10 Trizee it 214 

153* 93+ I Union Gas 103* 

11 7 UntdSisooe Mnesi 97* 

44s* 283* , Walker Hiram [ 414 

137* 104 , West Coast Trans* 127* 

244 134 > Weston iGeo.i-.,.{ 22 4 


Creusot Lsire....{ 55.9 — ! Oakbrfdge 

: 3*.7B!6.6 Ofl Search 

13® - 14.ijo^ otter'ExploraHon 

Gen. Qccid nt le : 850 10j; 4.2 PtoneerConorete 

I metal....- ....r 07.B 5.7 j g.g Reckttt ft Coimari 

Jacques BorelJ 108.5 ' _j _ RC. Heigh. 

-1,888 [ie.771 7^3 Southland Mining . 


|-|!j LTA 2.45 

■?} McCarthy Rodway- ... 0.75- 

_ Ned Be nk 3.15 

LM OK Bazaars 7.70 

.... Premier Milling 6,00 - - 

■r: Protorie Cement ...... 4^0- 

Protea Holdings 1-.56 

'ni* Send Mines Properties 2.50 

Rembrandt Group 3.75 

Rerco 0.37 ' 


■ — Sags Holdings I.ffl 


Lafarge . 


RC. Heigh: — 


■+n{M ;■*> 
+0.BL, 
-0.B ' 


828 .'[ig.?* 7j Southland Mining KL24 Cojh c - 6- Smith Sugar-.-. 600 


LOreal — 688 [ig.M gj Spargoa Exploration....- t0.41 

Legrana 1.622 • 3J.7S 2^ ThOmaa Nat Trans. 11.46 

£85 39.8 7.8 Tooths ($) .—.■ tL88 

Mtehafln "8 V— 1.022 , '37^ 3.5 Waltons .-.:—- t0.75 

MoeWennessey 485 ; iaS 2 j Western Mining (50o)-._ «LM 

MouHnax.. i28 ' 1 B Wool worth* - fl.64 

Paribas — - — 210 .10.1s 'aji 

Pechlney. 72.1 — 

Pernod Ricard.. 291 [ 7,5 a 5 

Peugeotatroen 370.1 17^5 4 7 NOTES: Overesaa price* axi 


Pechlney.- 72.1. 

Pernod Ricard- 291 

Peuseotatroen 370.1 

Poclaln. 152.6- — _ — iir, -j - , 

RadloTchniquef 404.8 .t 21 6.6 . ♦ D S 3 1°J l . arr !‘/vi U l^J 3tf>a ? A ' Llfl V Ptus. 500 denom, 

Redout® 440 J SO 6.7 «*ie stsiad. * Kr. 1 OOdenom. unless Otherwise atated. ft Fra. 500 denom. t 

Rhone Poulenc. 102 S ei h S 2J°,r. om - otherwise *tat*d. f pries st •• 

SLCobaln 138 14.5*10 4 eusirtnsia*- “ rwrin*. o Schillings, e Cents, d Dividend Mur pending rtoW 

Skis R03stgnol.Jl.800 3g 21 •ad/or ♦f ft P Jj J? share. /Francs, across dlv. 11. h Assumed dlvwi4. 

Suez : S72 2sa gig ? ,t * p * cr * p -, JL®*** 0 - After local taxes, m % -wx frep. »-F4i>a- ' ■ . 

Telemacaniquel 740 : 25 jS 5 « ineludlng Unliac d.hr- n Nora. 4 Share snliu a Qtv. and yield exclude- " 

Thomson Brandt 1 £12 — 15,15 71 Peymant. t Indies sd. div. u Unolflclal trodlnq. t’. Minority bolder* only, y ■>- 

Usinor liSs ”1 1. - _1 ~ Asked. t8W. S Traded, t Sailer, -- Assumed. «r Ex rights. ■<**- 

— -2=^51 i— dividend, -xe Ex scrip Issue, xsEx-sii. a Interim since 'increased. ' . 

i - V •• ' i, : .:4 ' 


S A Breweries 130 '+ ,l #w 

Tiger Oats & N. Mlg. 11.40 . 


t0.75 [+.0JU 
t£-Z9 Ufl-oi 


!-j» Unisec ; _1J0 

Lin Financial Band TJASfi9i'. - 

(Discount of 41%) 


^NOTES' Oye™" 3 Prices exclude $ premium. Belgien dividends are +ft^ 
with hoi cSrm ■ tax. • p 


> 27 6.6 
- 30 6.7 
8 8.9 
13.56 10.4 


■JSB' 


dlfis .Wisconsin Eleot.^-£57 a I New stock. 


•Assented, t Bid, 1 Alton. (Traded. 
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INTERNATIONAL CAPITAL MARKETS 


Sfci;:;- 

**h*na*d “■ " 


«*ne. ' : 

" ■■■ 

^INTERNATIONAL BONDS 

*05 *§•• 

^5 ^ - • ■ • 


BY OUR EUROMARKETS STAFF 


CURRENT EUROBOND ISSUES 


; Wjb , 

*»:»;?]!? vrading 


big week for Sterling bonds 


and- .-new; issue .xag-to invest overseas, or foreign be managed by Istituto Bancario new offerings, a slightly lower In February, BIT 950m nf 


■ „ j- 4 v- _ s' — uc (uiinageo m ismuio tsanca no new orrcrings, a siignuy lower ^™uan, um youm nr 

M 1 * 88 -* m *P e ?«n-«ctPn of companies planning investment San Paoli di Torino, will be level in Eurodollar interbank bonds were scheduled but about 

rr ■■ _ ■« - . ■ >. ip impmonAftoi hnnH ■ - * niL. i^. • _ _ . _ ... 1 _ n 


253.7 

J M.S : j s V’ 


^ in Britain, The notion of float* largely placed in Italy. The rates, and more tangible signs one third of the volume never 

^ a snail s, pace, last ing Euro-sterling bonds to buy $50m seven-year tranche bears of a U.S. economic slowdown reached the market. 


$50m seven-year tranche bears of a U.S. economic slowdown reached the market. 
9 J per cent, the $25m 12 -year may be leaving bonds in a Th . 

offering 9? per cent. slightly stronger lechnical posi- , ' wh| i w “ 

There was general market tion. analysts suggest. ^ 


... WK - — • -gilts-is today- much less attract 9 ' per cent, the $25m 12-year may be Icav 

ur The running -in ^Eurobonds tfve. The yield differential is offering 9j per cent. slightly strong 

«^as largely made by Eurosterw vanishing, perhaps .to”Compen- There was general market tion, analysts ; 
i^ng and Special Drawing Rights ' 1 . 

r The great Honda backfire 


Borrower* 

US. DOLLARS 

Amount 

m. 

Maturity 

Av.lHe 

yean 

Coupe 

% 

fProv. Newfoundland 

50 

1994 

1238 

10 

t Ban co Urquijo 

30 

1986 

7 

6* 

TCiticorp 

100 

1994 

15 

• 

tThailand 

30 

1984 

5 

7* 

t Banco de la Nacion 

50 

1986 

7 

7® 

iTCity of Stockholm 

60 

1994 

TO* 

9i 


Lead manager 


CCF 1032 

Societfi G£n£rale 6JJ9® 

Credit Suisse First Boston 6.09* 
Man. Hanover Ltd, BNP 7.12° 


Salomon Bros. 
Morgan Stanley 


*w issues, a reflection of the -. - , TUa r 

v- ^r^ecalmed state of the dollar and ■ i llv c 

r *®*® '*• ‘-mark markets. ” 

riUerid'.<> 0 S. G. Warburg took speedy . A BtOCK-of the $5©m 5} per 
, «iJvaiitage of an extraordinary - <*nt convertible from Honda 
:• sum..'^' - i-Absc in the gilts' market to Motor» c^ered late last -month 
sao^r, c .5;- =,. i.unch a Euro sterling bond for at par, changed hands last 
£o ^‘si W finance for Industry. So fast week at what , dealers des- 
nniei.ttf 5 ! 1 S’^ 7 ^’ e2e ^ lr prices, moving, that cribed as the u unbelievable ” 
y&sr Ail -." Ce Offered yield of 13 per cent price of AS. ... 


The largest of the latest 
issues, which was postponed last 
month, is the DM 200m offering 
for Norway via Deutsche Bank. 


3O0bJir.5;s 

19*5 1 

WO Indy-;,.. „* 


Veteran, traders reckon this 
arks the sharpest swiftest 


fall by a new bond in recent 
years. 

The bonds were offered 
with the conversion price 
fixed at Y533 .or 9,9 per cent 
above Honda shares' closing 
price on February 20. Since 
then, the' yen has weakened 
against the dollar, making the 
conversion - incentive less 


attractive. Unsettled by oit 
price rises and the China/ 
Vietnam conflict, the Tokyo 
Stock Market bus also been 
in retreat. 

The 12 per cent cut in the 
nominal value of the Honda 
bonds means that holders are 
incurring a book loss of S 6 m 
between them. 


Two further public issues, of 
DM 100m each, ore expected 
through Dresdner Bank and 
Westdeutsche. Both are believed 
to be for European addresses. 
At the end of March Berliner 
Handels-und Frankfurter Bank 
is expected to announce a 
DM 50m private placement. 


D-MARKS 
fMegal Finance 
Bancs Nacional de 
Desarrollo 
^Nippon Kokan 
(g’teed Fuji Bank) 
f**Lufthansa (Curacao) 
“iChujitsuya Co. 
••Autopistas Con. 
Espanoia 

SWISS FRANCS 


Dresdner Bank 


WestLB 


Dresdner Bank 
Deutsche Bank 
Bayerische Yereinsbank 


WestLB 


HIUU3 UJCdJO UIJL UUlUm SIC L_„. 

l0SS 01 S6m that the Deu^e iffi 

retween tnem. markets have now seen vields 

The SlOflm CiUcorp flnatins 

rate notes were in strong cambination „ f h C eav ^ SSU in* 

activity and aggressive Govern- 


With this success behind it,, from .the Nordic Investment apparently fully covered, it pricing. 


99-993 compared with its par nient funding 3 through schuld- 


he market was almost unani- Bazik is’ reportedly already over- would have clearly moved to a 
kious on Friday night .that more subscribed. The bonds, bearing deep - discount in the af ler- 
terliag -issues would appear, 9. per. cent and priced at par, are market, analysts said, 
et no names were mentioned, ah attractive proposition for this Seasoned dollar bonds have 


Deutsche Marks. 


shein (promissory note) offer- 
ings had brought disarrav to 


aKYo «- 


t remains a borrower with borrower, whose capital is also meanwhile moved down further since last summer: a total of 

«fhon a. in InA TmF'c a. _ « « i & mf a » r +«% 


sr d be ■issossriss %sr capitaf markets ' 

tliis month than at any time 


tCNT 

150 

1986 

na. 

21 

99{ 

SBC 

2J87 

Canada 

300 

1989 

iva. 

3| 

* 

UBS 

• 

{••Canada 

500 

1985 

n-a. 

3 

TOO 

UBS 

3.00 

£**§Hisamitsu 

30 

1985 

— 

21 

100 

SBC 

2J5 

{••Sweden 

200 

1986 

n-a. 

3 

100 

SBC 

3.00 

t**SSCOM 

60 

1984 

n.a. 

st 

100 

Credit Suisse 

5JM 

+ "•Oeste rr eichlsch e 








Kontrolfbank 

TOO 

1991 

n-a. 

31 

99 

SBC 

3M 

±** Mitsubishi Heavy Ind. 








(a’teed Mitsubishi Bk.) 200 

1986 

IU. 

31 

100 

SBC 

3.15 

f**§Honda 

100 

1985 

— 

21 

100 

UBS 

2.75 

STERLING 








FFl 

15 

1991 

9 

13 

100 

5. G. Warburg 

13JK) 

KUWAITI DINARS 








Korea Dev. Bank 

12 

1984/89 

— 

71 

100 

Nat. Bank of Kuwait, 



Merrill Lynch Int. 


father specialised requirements denominated in the IMF's 

. . hat is willing to pay 13 per accounting unit 

’ Pr, «i'^ ent for a decade. - In Eurodollar bonds, the only quentiy 


to a level where yields substan- 
tially over 10 per cent are fre- 


DM 450m worth of bonds, to siders 
which could be added an issue foreign 


One major German bank ron- 
iers that prime quality 
reign names should now 
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«'• Obvious candidates are Eurch new issue scheduled is $75m in return to yield ievels last ruling tion which would not technically 6 ^ to 6 * per "cent for five-year 
icj 7 ? ean agencies like the ECSC or twontrah chess for tire European in 1974/75. be lusted in the calendar, is bonds, rising tn some 7 per cent 


ElB, British companies wish- Investment^ Bank. The issue, to 
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Nevertheless, the absence of scheduled. 


be ILsted in the calendar, is bonds, rising to some 7 per cent |J.S- BONDS 


for 10 -year offerings. 


BY DAVID LASCELLES 


BY MARY CAMPBELL 


Record growth rate for Euromarkets 


A host of contradictions 


FORCES BEARING on the an dthat last week, without pro- 
credit markets are now so ducing any firm trends. 


SS£": : -L*» EUROMARKET grew at. 'a the expansionary impetus came mainly 


francs and the oil-exporting countries which trend. 


Venezuela. 


ecord rate during the third predominantly from' the supply Deutsche Marks, during the raised $4.7bn of new loans (or raised a net Sljbn, was again a will. 


contradictory that you 
which read into them what 


Yields 


medium 


pro- 935 per cent, less than the 9.45 
per cent of last December’s sale 
term of similar notes. The sale of 


■oto-Cera.-'i.cisIjo 'rjuarter of last year, according. , side of the market. The com- 
2 S»?£L la » lr ' 3 - ” 7 - ro tl» latest figures from the : bination of the continued large 

**ODr»n? BariK i _j- 


third quarter. 


S4.4bn net of an increase in major factor here. 


think — ' 


treasury issues were down 3 to one-year notes produced a dis- 
5 points after having shown count of 9.485 per cent, again 


tUO<tb»HeVy 1J1 

Cor? 

*«ji * Co. . . ie: 
Csuko«bi. . .. i^L 
M3on Darso - : 
opon Sh.?;a» 

Mn Mctort 
one** ;tt- 

ryo Oest... ji : 

A**Ui Pre'as.. _ --i 

“»4'Oo :.:io 

«>■— :zz: 

ilShoMarire ;j: 
dnda Cre— . 

Htu : =-:■ 


The biggest net borrowers deposits). This big net borrow- 


er hope — that bond prices will some strength in the middle of slightly below the January level. 


..lank for International Settler balance of payments deficit of during the third: quarter were ing continued an established 
'J nents (BIS). Growth of inter- 'the U-S. and weak domestic de- '■ 


Eastern Euronean countries rise poillt toward* the decline the week, but yields on indus- 
. P countries . h lpaflin?r ppnnnn,,,. i n rii pa . trials and utilities were eener- 


also increased their borrowing iT1 the leadin s economic indica- trials and utiliUes were gener- 
tuau jiicieascu uieir Domowing trt __ ,u. _ .n,, ,, n v... .u*,,*. c 


The week's only Yankee bond 
sale, Stockholm's tripple A$60m 


a- ■ set lational lending was. $ 6 S)n. to maud for credit i&. 5 ome leading 
r» - 101:81 ° f $S02bn on a gross basis industrial countries are quoted 

* ill i-ind by $50bn after allowing for as the main culprits. 

- f * 2 *:S faU £?ii th ^ do i! f art ' Ta l tie * • n also notes that during the 
stfter. excluding double counting : third quarter the international 


WfeMsitrJillMrt Basks 


sharply — by $3.9bn gross, or tors # 1™?* ^ consecutive ally up by about 5 points 0 f 9 i per cent debentures, was 
52.8bn net of an increase in ^° nth ' the cont , muin ! “ ■ According to Salomon Brothers priced at 99 to ^ el d 9.8S per 
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deposits. This brought the total money supply, and the fact estimates, yields and new cent, unchanged from Norway's 
increase in their borrowing dur- "SE? “fi 0 ?® 1 issue in midJfanuary. 


• * Ue i^b^-bahk business, the banking system was channelling 


HJnr Mid-East 


. , _ I* WlUiAUlf, uj ■BC.wAJUl ¥■ mm 

^owth of the market may^be foods into -the JJS. on a net 
-! •: istimated at $25bn, probably the basis. 


M Exporters 


\ ijghest ever quarteriy -figtire. 


major source of funds 
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■e_ The rate - of- growth;, was par- borrowed on the." Euromarkets 
icularly notable since there ’is was '• .redeposited - --by. central 


usually a slow down of -activity banks. The BIS has Identified 
luring the third quarter; j This a $7ffhh increase, in central 


.j harp rise may further stimulate bank - deposits -with interna- 
1 iscussion of the Euromarkets tional commercial banks during 


*“ "-ole in promoting currency in-" the Quarter, which- means that 

.. --- tahility and upsetting domestic the actuaL figure was larger: ’ 
lonetaiy policies. . Of the $7.8bn, ihbre than 

[ONG KONG Tt u hnportant therefore to, h?lf -Was" noiHloUar deposits. 

ote that although, the BfiJ-attrl- . Altgmugh valuation changes 
* - — utes part of the increase in account for a big proportion of 

Hi-.: jv.;- 5 s .... .iter-bank business to the re-, this increase, over $2bii o£ new 

ewal of foreign ‘ exchange- deposits were identified as being 
; " ~ — — "Ttarket .unrest, in \ the v third placed by -central ^b^nkk, in 

Scwi vl'-l ' Ifuarter of Igst^year. it ^ys uiiat cttrrencies^ -other' ^thah. tlw'ddnar. 



toArstriaHsed Coimtrie^* Mexico, Brasil 
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IS! year ” stsbn. stable for nearly wo months. 


funds and the prime have been utilities ended the week at 9.65 
stable for nearly two months. per cent, with top grade indus- 


MKi 


All these suggest that the 
Since recorded medium-term much predicted peak in the 
loans and bond, issues amounted economic cycle is at hand.. 


per cent, with top grade indus- Tomorrow brings the latest 
trials yielding 9.40 per cent in consumer credit figures for 


the medium term and 9.20 in the January. These are expected 




to o^mbnduriBgthc wMB But ^0^ who m Parish 
£I 97 |’ l i may ** assumed that a h 0Ut prices argue that the de- 


East European countries have cline in th e leadicg indicators ^ 


been doing a lot of borrowing on 
a private basis from western 


onomic cycle is at hand.. hms term. 

.ppeU^fnd Z.X 

ks lx ssl 


due 'mainly to the drop in the 


to show a further rise as the 
the ‘ market consumer persists with his 
the week on spending spree to beat inflation. 

new issues The high level of consumer 
»rlvine trends, credit is already a source of 


mm 1 


AuxtraJra.'s: 
R2..S. Africa 


banks. Poland alone increased S ^“^v’ mwe^ mi^afso f Tuwday. 8250m of Mr. Alan Lerner, economist at 

its borrowing by over $lbn dur- noh? to toe Sstenw of in deb ® ntures Bankers Trust says he expects 

ine the third Quarter while in B 0 !?* -P® 151 ®* 6 ® 1 ce ® -due in 2019, earned an interest another “ dismal showing" in 

UtedSfJrtato flation now likely to be boorted rate of ^ per ^ and we re the PPI, probably approaching 
nation J banks by unde^SlOOm. % ^ Priced to_ yield B-Sfi per cent January’s 1.3 per cent. But the 


are mixed. The latest Bell Sys- concern. 

tem issue on Tuesday. $250m of Mr. Alan Lerner, economist at 
South Central Bell debentures Bankers Trust soys he expects 
due in 2019, carried an interest another “ dismal showing" in 


creasing its deposits with inter- 


(ess develop erf W. Europe 


- Offshore Banking 
Centres 
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national banks by under $100m. 0 f dollar, and the. chance ^ ,s Se MgSest‘”effig1eU 
Despite S5.8bn of new bor- ^ at present economic boom . j ssue for three years, and it sold 
rowing. non*oil less developed coul d last till the end of the briskly. 

countries again became net year before running into a credit But ^ Government issues 
suppliers of funds to the inter- crunch. brought declining yields. The 

national banks during the third- • Such opposing views explain sale of $2.5bn of four-year notes 
quarter. 


This is the highest yielding Bell economy’s hiRh level of activity 
issue for three years, and it.sold has brought “tremendous 
briskly. vitality” to the employment 

But two Government issues market he says, and the un- 
brought declining yields. The employment figures “could 


notch downwards, or at least 


why the market moved this way produced an average yield of remain unchanged.” 


FT INTERNATIONAL BOND SERVICE 


:a f i , .v:x-s 
;« Vs- • -* 


-J.S. DOLLAR . ' 

STRAIGHTS • Issuad 

• :.ga Akt. £W» 88 25 

... j.'eca 8% 87 50 

HECA S^ 84-89 « “ 

. INT 9 93 35- 

.lanada 9 83 «K>‘- 

■ rJanada &n 88 3So 

. -J^anadair 8 1 * 83 - 70- 

."lomlnlon Bridga 9 86 "• 25 

-..IB 9 1 * 98 • 125 

. . ixpon Dw. Cpn. 9.B5 84 150 

iksporifinans 9 86 - 50 - 

s Inland 83 100 

: inland 9 88 .i " 100 • 

inland 9»» 68 100 

3TE Fin. ah 84, .....;— 50 

3ould Int. Tin. 9^.8T... GO 

; . 4osphal O/S 9.83 25 

- Hudson Bay Co. 10 94 50 

_ . tel Finance 9\ 90 ^.... 30 

I. C. Panney 8^ 83 100 

: Manitoba 9^ 89 .-•• 75. 

: VZ Dev. Fin. S', 83 ... 20. 

'MZ Dev. Fin. 8V85 ... 20 

: -Wbl West 9 BE 75 

lew Brunswick 9»* 94... —75 
■ -. Newfoundland 9V 90 ... 50 


■ Change on 

luuad Bid Offer day waak.Ylald 


t: -Word. Inv. Bk. B\ 88 ... ,'25 


Norsk Hydra Sh 84 

■Norway 7 7 « 83 


Norway 8% 83 .' 150 


Norway 9\ 84.-.:..: 150 

Ont; Hydro 8», 8S ...... 12S 

Quebec Hydro 9*i 93 ... 50 

Redland Fin. XW Sh .91 25 


HANN£SSJ : 


Soars Roebuck 9 82 ... 150 

; Sweden 9*. 98 125 

UK 8 1 * 85 ......;--20ff 

UK 8 7 , 93 WO 

.. DEUTSCHE MARK 
STRAIGHTS Israel 

American Ex. Int. 54 87 70 

Argentina. 54 8S 150 

Australia 6 88 260 

. Austria 54 90 150 

Banka merica 54 90 ISO 
Bq. Exl Algeria 74 85 100 


944 944 4-04 0 ' 10 JO - 
tS34 83\ -04 -04- 9JS 
. 864 964- O- • O - 984- 
-.944 944 0 0 9-74 

'98 984 +04^+04 9.70 ^ 

854 96»e - 0 :-04 9.94 
We 944- +04 +0410,12 ' 
834 94 -04 -04 10J4 
334 834 -04 -0410.14 
TOO*, 1004 +0*. +04 9.95 
954 95V +04 +04 8.85 ‘ 
964 98 0 —0410.23 - 

, ‘944 854r ! 0 . +04 10.08 .' 
964.974-04—04-10.14 
974 87V :0-V04 10.18 
-BBV 394 +04 +14 9.98 
864 9«V 0 • -04 9J7 
99\ 994 Q ; <-0410.05 
'.93V- 944 0 +0410.64 
.954. 96V +04^+04 9.78 
.. 964 884 -04 -04 10.08 
934 . 934 +04 +0410.02 
. 824: 834 +04- 0 8.89 

■964 964 O —04 8.70 
■ 984 " 974. 0 ‘+04 10.13 
' .954- 954 0 -04 980 
M>, 944 D O 8.B5 
944 95V O ‘—04- 9.82 
924 984 +04 +0410.00 
964 964 O -04- 9J9 
994 1004 0 . +04 9.96 
934 334 +04 +04 9-93 
96V 964 0 -04 986 
904 91 0 -3 10.91 

974 9*4 -01 » “04 10.06 
934 944 +04 -0410.17 
954 954 0 -04 9.73 
934 944 0 .0 981 


mi STRAIGHTS 
Asian Dev. Bk. 54 88 

Australia 5.6 83 - 

Australia 64 88 

BFCE 6.4 90 

Euroflma 6.3 90 

Finland 5.6 83 
Finland 0.8 88 a 


' Change on 

Issued Bid Offer day week Yield 
16 864 874 -04 -44 7-BB 

30 964 994 -04 -14 '6.02 

20 924 834 -04 -34 '7.93 

30 904 914-04 -3 .7.70 

10 91-92 -14 -24 7.56 

10 ’ 974 " 984 —04 — 04 6.27 

10 944 964 -04 -14 7.63 


BONDTRADE INDEX AND YIELD 
. Medium term Long term 
March 2... 95.22 8.67 88.68 9.43 

Feb. 23 ... 95.22 8.64 88.90 9.41 




High *79 ... 95.75 (1/2) . . 

Low T9 ... 84.40 (11/1) 88.67' (28/; 


89.99 (30/1) 
88.67 (2B/2) 


EUROBOND TUBNOVER 
(nominal value in Sm) 


OTHER STRAIGHTS I 
Ren k: O/S Hold. 114 AS 
Auto Cota B. 7 93 EUA 
- Komm. Inn. 74 83 EUA 
. Panama 84 93 EUA ... 
-SDR Franca 7 83 EUA 
.Algemene Bk. 64 83 FI 

Brazil 74 83 FI 

CFE Mexico 74 B3 FI ... 

E(B 74 85 FI 

Nodar. Midd. 64 83 H 
New Zealand 64 84 FI 

Norivay 64 83 FI 

Elf Aquitaine 94 88 FFr 

■ ElB 94 88 FFr 

; Norway 94 84 FFr 

PSA Peugeot 94 87 FFr 

Unilever 10 85 FFr 

BAT 8 88 LuxFr 

Bayer Lux. 8 88 LuxFr 

EJB 74 88 LuxFr 

Finland I. F. 8 88 LuxFr 
Norway 74 81 LuxFr 
Norgea Km. 8 86 : LuxFr 
Renault 74 88 LuxFr ... 
Solvay Fin. 8 85 LuxFr 
Swedish Bk. 8 88 LuxFr 


Bid Offer 
944 854 
914 824 
974 984 


944 96 
914 934 
944 954 


944 954 
974 984 
944 954 


944 944 
944 954 


944 944 
99 .994 
994 994 
994 100 
994 994 
1014 1024 
974 974 
974 98 
964 374 
974 974 
874 984 
964 894 
964 974 
1004 1004 
984 984 


Change-on 
day week Yield 
-04 -0413.03 
-04 -04 7.96 
-04 +04 7.71 
-04 +04 8.90 
+04 —04 7.88 
0 +04 7.75 
+04 +04 8.92 
+04 +04 8.22 
+04 -04 8.28 
0 +04 8.07 
0 +04 7.98 
+04 +04 6.13 
-04 -04 9-BS 
-04 0 9.81 

0 —04 9.34 
0 -04 9-81 
-04 —04 9.61 
-04 -0»« 8.38 
-04 -04 8.43 
-04 0 8.21 
-04 +04 8.39 
-04 +04 8.36 
0 -04 8.15 
—04 -04 8.25 
-04 -04 7.89 
-04 -04 8.10 


U.S. S bonds 

Cedel 

Euroclear 

Last work 

856.8 

1.821.6 

Previous week ... 

738.7 

1,883 3 

Other bonds 

Last week 

288.0 

392.6 

Previous week ... 

2B2L4 

350.1 


•No information available — 
previous day’s price. 


t Only one market maker 
supplied a price. 


- Change on 

Issued Bid Offer day weak Yield 
70 964 -974 +04 0 SJW 

150 95 . 9S4 -04 -04-7.17 

260 . W4 1004 .+.04 +04. 5.99 
150 924 924 .+04 +04 6.71 

■ISO 98 984 0 0; 5.96 

100 964 974 +04 +1 7.88 


Bq. Ext. Algeria 74 85 100 964 874 +04 +1 7.88 

Brazil 74 87 150 .1004 1004 +04 +04" 7.1* 


FLOATING RATE 
NOTES - Spread 

Arab Inti. Bk. M6.5 83 04 
BFG Fin. -C d. M5.5 89... 04 
BCD. El Salvador M8 83 14 


CECA 6 88 160 

Ch. Manhttn. O/S 6 83* 100 
Commerzbank WW 34 100 
Commerzbank XW 34 100 
' Copenhagen City 6 90 75 

. Council at Europe 64... 130 

Denmark 54 86 100 

Denmark 64 89 100. 

ElB 6 90 300 

. ElB 64 91 200 

. Eietrobras-Brazil 7 87 — 100 

Eurofima 64 89 100 

Finland 6 83 . — 150 

' Hitachi Ship. 54 83 ... SO 

Indonesia 7 64 100 

.. Kobe; City of 54 88 ... 100 
' Mitsubishi Petra. 54 86 100 

- New Zealand 64 67 ... 200 
Nippon Steal 54 85 ... 100 

. ; Nippon Tel. & T. 54 87 100 
'' Nordic inv. Bk. 64 86...- 60 

Norgea Komm. 6 90 ... 100 
Norge3 Komm. 64 89 158 

- Occidental 64 90 150 

OKB 64 88 100 . 

; OKB B 87 40 

Petroled Brazil 7 88 ... - 100 

Ricoh 54 83 30 

Statoil 6 88 ■ 150 

Statoll 64 89 150 

UDS Group 54 83 : 65 

Union Bank-Finn 54 88 . 50 

: • Venezuela 64 90 -150- 

• World Bank 64 88 400 


' 964 964 .0 +04- 6A7 
994 994 +04 +04 6.06 
1004 1014 +04 +04 3.40 
814 B14 0 -0 9.16 

.914 92 +04 +05 7.07 
984 974-04 0 6.69 

964 964 +04 +04 6.48 
964 974 +04 +04 134 
934 9*4 O ' +04- 6.77 
964 974 +04 +04 6-87 
' 974 974 +04 +04 7.43 
1004 'M04 0 +14 6.43 
984 1004 +04 +04 5.33 
984 894 o -04 6.02 
98 984 0^ +94 7J8 

' 984 89 +04 +14. 5 SB 
894- 904 +04 —04 5L88 

3941004 0 +.04 6.27 - 

974 -934 -04 -04 ■ 6.10 
. 964 864 +04 +P4 6.09 
98 984+04 +04 6.57 
954 96 -04 -04' 6J55 
974 984 +04 +04- 635 
. 96 -964 +04 +04 7.23 
~994 1004 0 + 04 6.48 
974 .984 +04 +04 6-31 
. 874 974 -04 -04 7.3* 
SB B84 +04 +14 5.70 
. J64 87 '+04 +14 6.48 
|974 SB 0 +04 6.82 
954 .984 +04 +04 6.77 
9*4 SS4 +04 +04 7JM 
924 934 +04 +04“ 7-43 
974-974 +042+04 6.60 


Bco. Nac. Argpt. M8 83 04- 
Bank of Tokyo M54 93 04 
Banque Worms M54 86 04 
Bq. E. d'Alq. M8.375 84 04 
Bq. E. d'AIg. .M7-5 85 04 
Bq. Indo et Suez M54 04 
Bq. I. A>. Occ. M6.5 83 04 

CCCE M5J5 98 i.. 04 

Ch. Man. O/S MB4 K 04 
Credit Nadonal M54 88 04 

Gotabenken M6 04 

Ind. Bk. Japan M54 85 04 
Liubllanska M7.7S 85..: 1 
LTCB Japan M54 85 ... 04. 
Midland Inti. M54 93... 04 

Nat. West. M54 SO 04 

Nlpp.'Crdt. Bk. M5.5 85 04 

OKB M54 88 

Offshore Mining 86.,..., 04 
Petro Mexicene 74 84... 0» 4 

Privredna Banka MS 86 04 
Standard Chrt. M5.5 90 04 
Sundsvallsbnfcn. M0 85 0 5 * 


Bid Offer C.dle 1 
9 54 964 31/7 
984 98412/7 
974 98 .12/4 
994 994 21/7 
974 974 IB/4 
984 96415/6 
984 964 9/8 
954 964 2/5 
99 994 25/7 

974 96412/7 
S74 974 3/3 
974 884 27/7 
964 98411/7 
984 98415/5 
994 100 1/6 

964 97418/7 
894 994 9/5 
984 994 20/7 
984 994 21/6 
994 1 00-422/ 6 
1004 lOtFi 18/4 
984 89419/7 
984 53 M/7 

96 964 22/6 
974 97410/8 

97 974 4 /4- 


CONVERTIBLE Cnv. 

BONDS . - date 

Asics 54 93 . 9/78 

Baker Int. Rn. 54 93.„ 1/79 
Boots 64 93 .............. 2/79 

Coca-Cola Bottling 64... */79 

Ito-Yokado 54 S3 6/W 

Novo Indusirj 7 39^... 4/79. 
Texas Int. Air., 74 93— 4/79 
Thom Int- Fin. 7 ffi —11/73 
Tyco Int. Hn. 84 88 ... 9/78 

Tyco Int. Fin. 5 84 5/78 

Asa hi Optical 34 °M...12/78 
Casio Cp. 34 95 DM.. ,11/78 

Uumiya 34 * DM. 10/78 

Jus co 3*z fiB DM i/79 

Kansai Elec. 4 84 DM... .4/79 ' 
Koniahiraku ft B OM 1/79 
MsrudBi Food ^ DM.. 2ri9 
Mura to M. 34 86 DM.. .11/78 
Nipp. Air. 3J5 88 DM.. .12/78 
Nippon Shinpan 34 DM 8/78 
Nippon Ysn. 34 85 DM 1/78 
Nissan Dleal. 34 88 DM 2/79 
Olymp. Opt. 34 85 DM 2/79 

Ricoh 34 86 DM 10/78 

Sanyo Electric 34 DM...11/78 
Sharp Cp. 34 88 DM... 2/79 
Stanley Elec. 34 DM.. .11/78 
TokYP Elec. 34 87 DM 4/79 
Tokyu Ld. Cp. 4 86 DM 4/79 
Tno-Knwd- 34 86 DM...11/78 


SWISS FRANC . r 
STRAIGHTS 

Acesa 54 .88 

Amer. &p. Int. ^ S3 
Ariberg Tunnel 4 93 ... 
Asian Dev. Bank 34 94 

Austria 34 93 

Brazil 44 

Chase Manhattan 4 S3 
Council of Europe 44 ... 

1 Banka mo rice 34 93 

BND6 5 68 

Denmark 44 90 

Denmark-Mortgage Bk. 

EIB.44 S3- 

Euretom 44 S3 

F. L. Smldth 44 89 ... 

■ Finland 44 93 ...; 

G2B 44 93 

Horen 44 89 


Change -on 

sued BM Offer day week Yield 
40 1044105 ' 0 +04 4.63 

*0 100 1004 +04 r04 3.48 
40 100 1004 0 -04 3.99 

100 1914 914 “04 -04 4.Z7 

100 974 974 -04 “14 3.73 

100 984 994 0 O 430 

70 103 1034 -04 -14 3. 70 

100 1024 10B4 -04 “I . 3^ 

80 10041004-04+04 3.71 

75 ' W14102 0 +04 4.76 

100 103 1034 0 +04 4.15 

80- 10241024 .-04-04 4 JO 
100 101 1014 - O +04 4.1* 

,80 '• 1004 101 +04 t04 4.T7 
25“ 10241034 +04 +04 *-1* 


ICl Fin.' NV 34 94 
Malaysia *4 80 


Nowag A S3 

New Zealand 34 94 
Norgea Komm. 44 90 

OKB 4 93 : 

Ov Nokia 5 90 

Sendvik * SO 

Seaa 44 88 - — , 

Voest>Alplne-44 S3 

Vienna 4 93 

World Bank 44 S3 ... 


... 100 

• 103410S4 

+04 

+04 

4.18 

.... - 36- 

•884 

994 

-04 

+34 

4.31 

.... .100 

1034 104 

-04 

-04 

3.90 

... 230 

044 

944 

-44 

-54 

3.99 

... - 80 

994 

994 

-OV+04 

4.82 

... 70 

100 

1004 

-04 

-2% 

3JBB 

... 120 

... 100 

974 974 
10341034 

•0- 

-04 

-1 

-04 

3.73 

3^6 

... 80 

89 

994 

+04 

-14 

.4.06 

... 20 

103 

1034 

0 

+14 

4.61 

... - : 85 

1004 

1004 

*'04 

“04 

3.96 

... is 

1024 

103 

-04 

-04 

4.13 

100 

' 1034 

104 

-04 

—04 

•4.15 

100 

W; 

1004 

+04 

+04 

4.00 

... so 

•100 

1004 

-04 

-04 

4.2* 


Bid Offer 
884 894 
105 106 
924 934 
W4 874 
116 1164 
89 904 
89 ' 894 
1024 1034 


7*4 754 
934 944 
914 924 

86 87i. 
B74 884 
904 914 
884 894 
864 87*2 

SB 37 . 

8*4 854 
954 964 
824 934 
874 884 
974 964 
914. 924 
354 884 
894 904 

87 88 

834 904 
894 904 
854 864 


Chq. 

day Prem 

i-74 3-95 
+04 7.46 
! +04 -6.61 
, 0 24.7* 

+04 “0.00 
+04 4.7B 
+04 11-27 
+04 -2-75 
+04 24.43 
-0 174.46 
-04 0.47 
+04 9.12 

-14 -0.20 
-04 16A0 
-04 9-57 
+04 12-03 
-04 21-28 
+04 -1-42 
+04 292 
-1 -1.65 
0 4-22 

-0*. 11-20 
— 0 s , 2-01 
-04 14-17 
+04 -2.41 
-0*1 1-81 
-04 18-46 
+04 3.70 
-04 8.03 
+04 25.97 


q The .Financial Times Ltd,, .1979. Reproduction in whole 
or in part In any form ■ not permitted without written 
consent. Data supplied' by Inter-Bond Services (a sub- 
sidiary of data stream International). 


STRAIGHT BONDS: The yield 
is the yield to .redemption of the 
mid-price the amount issued is 
in millions of currency units ex- 
cept for Yen bonds where it is 
in billions. Change on week= 
Change over price a week earlier. 

FLOATING RATE NOTES: 
Denominated in - dollars unless 
otherwise . indicated. M= Mini- 
mum coupon. C.dte=Date next 
coupon becomes enective. Spread 
= Margin above six-month offered 
rate for U.S. dollars. C.cpn=The 
current coupon. C.yld = The 
current yield. 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Chg. day = 
Change on day. Cnv. date = First 
date for conversion into shares. 
Cnv.'pripe=Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prem = Per- 
centage premium of the current 
effective price, of . acquiring 
shares via the bond over the most 
recent price of the sbares.- 

The list shows the 200 latest 
international bonds for which an 
adequate secondary market exists. 
The prices over the past week 
were supplied by: Bondtrade; 
Krediethank'NV; Credit Commer- 
cial de Prance; Credit Lyonnais: 
E. F. Hutton- Services SARL; 
Commerzbank AG; Deutsche 
Bank AG: Westdeutsche Landes- 
bank Girozentrale; Banque Inter- 
nationale Luxembourg; Krediet 
Bonk Luxembourg; Algemene 
Bank Nederland NV;. Pierson. 
Heldring and Pierson: Credit 
Suisse/Swiss Credit Bank; Union 
Bank of Switzerland; Akroyd and 
Smitoers; Bankers Trust Inter- 
national; Banque Francaise de 
Credit International; Ciiicnrp 
Internationa! Bank; Daiwa 
Europe NV; Del tec Trading Com- 
pany; Dillon Read Overseas 
Corporation; EEC; First Chicago: 
Goldman Sachs International 
Corporation; Hambros Bank: IBJ 
International; Kidder Peabody 
International; Merrill Lynch: 
Morgan Stanley International: 
Nesbitt Thomson; Salomon 
Brothers International: Samuel 
Montagu and Co.: Scandinavian 
Bank; Strauss Turnbull and Co.; 
Sumitomo Finance International; 
S. G. Warburg and Co.; Wood 
Gundy. 

Closing prices on March 2 
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ROILS-ROYCE 



Official Distributors for Rolls-Royce and Bentley. 

™|H-a.f6x 

Im -34 Dover Street, London.Tel.01-M9 8962 - 

1978 Feb. Rolls-Royce Silver Shadow' XI Saloon, 
gorgl Walnut, Champagne leather. 

1978 Mar. Rolls-Royce Silver Shadow II Saloon. 
Silver Chalice. Blue Everflex roof, Surf Blue 
leather. Speedometer reading 3,800 miles. 

1976 Aug. Rolls-Royce Silver Shadow Saloon.' 
Walnut, Beige leather. Speedometer reading 
18,000 miles. £26,750 

1976 Aug. Rolls-Royce Silver Shadow Saloon. 
Willow Gold, Black Everflex roof. Black leather. 
Speedometer reading 19,000 miles. £26,750 

1976 Jan. Rolls-Royce Silver Shadow Saloon. 

Walnut, Beige leather. Speedometer reading 41,000 
miles. £25,000 

1973 May Rolls-Royce Silver Shadow Saloon. 

, Black over Walnut, Black leather. Speedometer 

' . reading 38,000 miles. * £18,950 

1973 May Rolls-Royce Stiver Shadow. Saloon. 

. Caribbean Blue, Dark Blue Everflex roof. Magnolia 

leather. Speedometer reading 56,000 miles. £17,950 
1971 Aug. Rolls-Royce Silver Shadow. Caribbean 
Blue. Black Everflex roof. Dark Blue leather. 

Speedometer reading 62,000 miles H4JJ50 

( 1971 Oct. Rolls-Royce Silver Shadow. Deep Indigo 

j; . . . Blue. Black Everflex roof. Dark Blue leather. 

Speedometer reading 65,000 miles. £14,950 
' 1969 June Rolls-Royce Silver Shadow HJM/PW 

i - * 2-door Saloon. White, Black Everflex roof. Black 

leather. Speedometer reading 81,000 miles- £14,750 
1 . : ' 

fgpj GUILDFORD 

jm Woodbridge Road, Glddford, Surrey. TaL 69231.71*. 869255 

jfS 1?78 Ang. Rolls-Royce Stiver Shadow n in Willow 
Gold with Brown hide and Brown Everflex roof 
Under 2,000 miles indicated. Price oh application 

1977 May Rolls-Royce Silver Shadow II in Silver 

Sand with Dark Brown hide. .25,000 miles 
indicated. Price on application 

1977 Feb. Rolls-Royce Silver Shadow LWB Saloon 
in Oxford Blue with cloth upholstery. 24,000 miles 

• indicated. , £29.950 

1977 Jan. RollstRovce Silver Shadow in Le Mans ‘ 
Blue with Grey ;£r.e interior and Black Everflex 
roof. 22,000 miles indicated. £27,500 

1974 Jane Rolls-Royce Silver Shadow in Shell'Grey 

with Blue hide and Black Everflex roof. 17,500 
miles indicated. £24^225 

ROLLS [TORQUAY I 

LisfaumeSquare, Torquay. TeL (0803)24321 

■ 1977 Oct. Rolls-Royce SUvec Shadow Series II 

£2!£y Saloon finished in Champagne with Brown hide 

* upholstery. Speedometer reading 4,000 miles. 

Competitively priced 
1974 Feb. Rolls-Royce Sliver Shadow Saloon 
. finished in Walnut aver Regency Bronze. Speed- 
ometer reading 48,000 miles. A beautiful and very 
well maintained motor car. £19,850 

. 1969 Bentley T Series Saloon finished in Shell 
Grey with Red hide upholstery. One owner from 
new. Speedometer reading 32,000 miles. Recently . 
re cellulose d. Full service history. A truly remark- 
able and magnificent motor car. . . A ' £16,000 ' 

1965 Mar. Bentley S3 -.finished'' in 'Pacific Green 
with Tan hide upholstery. Recently- recellulosed. 

A beautiful car that must be seen. Only £10,950 

For that special car- 

some special finance. 

A comprehensive range of leasing 
packages Is available from 

WADHAM STRINGER LEASING 

Watwtaovflta (07014) 01221 

Other Quality Cars 


tSI DORCHESTER 

21-26 Trinity Street, Dorchester. TeL (0305) 303! 

New Jaguar XJS Automatic. Signal Red with 
Black hide interior. > . 

New Jaguar XJ6 4JS Saloon Automatic. British 
Racing Green with Sand cloth interior. 

New Land Rover 109" WB. 6-cyL petrol. Truck 
. cab, J hood, HTR. Mid 'Grey. 

1978 Lancia Beta 2900 Spydcr ConVertlbfe with 
Hard Top. Finished in Metallic' Red with Tan 
interior. One owner. Radio. Low recorded 
mileage. £4^95 

1975 Mercedes 280SE Automatic Saloon. Finished 
- in Metallic Blue with matching interior. £8,995 

73VREIGATE 

London Road,Re^Bla*IbU6881 

New Rover 2600 Auto. PAS, electric windows. 
Finished in Turmeric. 

New Rover 2600 5-speed. PAS. Finished in 
Platinum. 

*/\ ' New Rover 2500 5-speed. PAS. Finished in Midas. 

- - 1978 Jaguar 5.3 Injection Saloon Auto. Finished 

in Dark Blue with Biscuit leather. Air condition- 
ing. Chrome wheels- Radio/stereo. Indicated 
mileage under 3,000.' . £11,950 

1977 Jaguar 4l2 coupe Auto. Finished in Carriage/ 
Brown with Biscuit leather. Chrome wheels, 
radio/cassette. Indicated mileage under 15,000. 

£8,950 

1976 Jaguar 5.3 Injection Saloon Auto. Finished 

in Dark Blue with Biscuit leather. Air condition- 
ing. XJS alloy wheels. Electric sunroof. Indicated 
mileage under 23,000. £7,995 

- ' 1979 Rover 2600 Auto. Finished In Dark Green 

Metallic with Brawn nylon. Power steering. 
Tinted glass. Electric windows. Indicated mileage 
-' under 1.000. £6J»5 

1978 Citroen CX 2400 “ Familiale ” 5-seat er Estate. 

Finished in Gold with Brown velour. Indicated 
mileage under 9,000. £5,995 

1976 Daimler 3.4 Sovereign Auto- Finished in 

, Regency Red with Sand cloth. Indicated mileage 

under 30.000. £5,945 

- ■* 1977 Lancia Spydcr 1600 Convertible with Hard 

Top. Finished in "White with Brown Parchment. 
Indicated mileage under 9,000. £4595 

1976 Ford Granada 3000 GL Estate Auto. Finished 
1 in Dark Blue with Blue doth. Indicated mileage 

under 29,000. £4,395 

TORQUAY 

LisbiBne Square, Torquay. Td. (0803) 24321 

1977 Nov. Aston Martin V8 Saloon. Finished in 

Milan Brown with Beige hide upholstery. Unique 
"F’-registrntion number. One owner. Speedometer 
reading 14,000 miles. £17,250 



^TERLOO® 

TARRIAGR W 

England’s largest Lancia dealer 

38-48 THE CUT SEl 
Telephone 01-928 1922 Telex 917033 


HR Owen 



OFFICIAL ROLLS-ROYCE & BENTLEY DISTRIBUTOR- 


im ROLLS-ROYCE SILVER SHADOW II SALOON 
Carnival Rsel vritfi Block Hide and Rad inserts and 
Spatial inwrlor trim 

1978 ROLLS-ROYCE SILVER SHADOW I! SALOON 
Black with Spado] Tan Hida 

im BENTLEY T2 SILVER 

Silver Chalice with Dark Blua Hide 


1977 ROLLS-ROYCE SILVER WRAITH ll WITHOUT 
DIVISION 

Caribbean Blue with Blue Everflex- Roof with 
Special Cloth Interior 

1974 ROLLS-ROYCE CORNICHE-CONVERT1BLE 

La Mans Blue with Barge Hide and Dark. Blue 
Hood. 18.000 miles 


1973 ROLLS-ROYCE CORNICHE CONVERTIBLE 
Black with Black Hoad and Red Hida. 

30.000 miles 


1973 ROLLS-ROYCE SILVER SHADOW SALOON 
Regency Bronze wfth Tan Everflex Sun Roof 
and Tan Hida. 

31,500 miles 


1978 PHANTOM VI UMOUSINE 

Finished in Chestnut with Tan Hide to the front and 
Cocktail Cabinet with Special exterior trim. 


1978 ROLLS-ROYCE SILVER SHADOW ll SALOON 
Willow Gold with Dark Brown Everflex Roof 


1978 BENTLEY T2 SALOON 

Moorland Green with Beige Hide 

1977 ROLLS-ROYCE SILVER SHADOW II SALOON 

Shell Grey with Red Hide 


1976 ROLLS-ROYCE SILVER SHADOW SALOON 

Caribbean Blue with Red Hide. 

28.000 miles 


1974 ROLLS-ROYCE LONG WHEELBASE SALOON 
WITHOUT DIVISION 

Seychelles Blue with Blue Cloth Interior. 

35,000 mile? 


1973 ROLLS-ROYCE SILVER SHADOW SALOON 
Sand with White tide panels and Red . Hide. 
48,000 miles 


1972 ROLLS-ROYCE SILVER SHADOW SALOON 
Silver Mink with Dark Blue Everflex Roof and 
Dark Blue Hide. 

40,000 milaa 


Beige Velvet to the rear seats, fitted with fully equipped 


MAY WE PURCHASE YOUR ROLLS-ROYCE OR BENTLEY MOTOR CAR? tffi 

iisiS 

f V\fe lease tOD cars / Of-629 9060 Berkeley St. WT. 07-584 8451 South Kensington, SW7. 
- “ , I 01-998 7691 Gree.rxford, Middlesex for Seles, Service & Parts. 

TOr top people / 0M5S 7111 Hampstead, N2. 





LEASERlTELraf 


We specialise in leasing all makes wfth Individual leases at 
very competitive rates. 

We have for immediate delivery -large stocks Including the 
following: — 


I SAVE £2,000 


Daimler Sovereign ajl Auto. 
Stiver wKfc buck hide, timed 
glass. XJ6 Carriage Brown. 
Rover xsoo. 2BM. 13 ao. 
Choice of colours and specrS ca- 
tions. 

Range Rover. White. Sahara 
Dost. 

Mercodes ZOO Manual. White, 
parchment doth, tinted glass. 
Mercedes 450 SLC. Magnetite 
blue, parchment velour. Full 
spec. 

Porsche 92S Auto. Metallic 
silyenblack i-lde with black 
and white velour Inlays. Air 
coed. 


FORD 

Granda U Chin Auto. Strata 
silver. Oyster gold. Roman 
bronze. 

Granada 2.8 GL. Choke of 
colours. 

Gnmada 2JS GL Auto. Choice 
of colours. 

Grmdi M GL ManueL 

Oyster gold. Strata sttver, 

Roman bronze. 

Capri 2 Litre GL' Manual. 
Venetian rad. 

Capri 1600. Oyster gold! 

chocolate. 

Cortina u GMa Auto. Strafe 
sliver. 




A minimum of £2,000 off a limited number of our 1978 CadiDac, 
Chevrolet and Pontiac care (subjeerto prior sale). This enormous 
saving opportunity arises once a year. The care offered have been 
ised for Nation a! Type Approval Research and cany fell warranty. 
Other models also available. 

Only new care imported by Lendrum & Hartman are able to meet 
the new National Type Approval Regulations. 

Sole GM appointed Importers for the UK. 


LENDRUM&HARTMAfU 

122-124 KING St. HAMMERSMITH. LONDON W£. 
TELEPHONE 01-748 0821 


FJL We might hue the vehicle you want 


jpSoichester Rd., Romford. Essex RM3 OAH 
feel ; I hg rebourne 4961 3/4 

}; (STD 64g23-Londort45') Telex 896806 

Group • ■ : 




R. P. MARTIN LEASING LTD. 

10, Ironmonger Lane, London ECZV 8EY. 


DAIMLER MERCEDES 

Double Six L.W.B. 450 SEL 

1977 Modal (registered 12.12.78) 1978. Metallic Gold, with VaTour 

Mistletoe with Champagne leather. trim. Warranted 33,000 miles only. 
.Warranted 23,000 milaa only. Auto. Fined air-con. Tinted glass.. Electric 
PAS. Air-conditioning (auto typo). sunroof. Alloy wheels. Radio/Stsrao, 
Tintsd glass. Vinyl roof. Radio/ and all usual refinements. Works 
Stereo. Works maintained. Sped- maintained. Virtually as new. cog. 
men condition. d Irion throughout. 

£6,750 £13^50 ; • 

The above care are company ajmeuttva aelaa. Tarms/Laaaing facilities 
could be arranged for prospective purchaser. Both care are offered for 
- any trial end examination. 

Please contact Mr. Buxton, Tel (0283) 219183, office hours. • 


Just ba esuae you want a MERCEDES you DON'T have to RING our 
FRANKFURT office. Just because you want a RAT you DON'T have to 
RING Our MILAN office. Nor contact us in NEW YORK, BAHRAIN. HONG 
KONG, NASSAU. BRUSSELS. TORONTO, etc. 

For ALL your car leasing needs just ring 01-40G 0281 


MILCARS m 

OF MILL HILL 

Th* CoTip-ete BViW Co?, lei 


Le«.sa jour bhv/ the i.uicara wjy. 
A selection of used BMWs. 

1979 633CS? AUTOMATIC 

Polsrie Silver with Blue Leather 
intenor. Etoctric sunroof. Wash- 
wipe. Twin electric minora. 
From £103.12 per weak 

1978 633 CSi AUTOMATIC 
Fiord Metallic Blue with Blue Leather 
interior. Air-conditioning. Radio/ 
Cassette. 

From ES2Ji8 per week 
1979 723 AUTOMATIC 

Polaris Metallic Silver with Blue 
Cloth interior. Electric sunroof, 
electric windows. Tinted glass. 
Centre I 'ocklng. 

From £73.90 per week 

1979 733 MANUAL 

Finished m Arctic Mctalfx B>- 
wuh Grey Cloth interior. MttVkl 
sunroof. Tinted nlass. Cent's! i 
locking. Terrric mirrors. 

From £80.9* par wash 

1979 520 AUTOMATIC 
Finished In Cashmere Metallic Gold 
with Black Cloth Interior. Power 
steering. Electric sunroof. Centre I 
locking. Tinted qlass. Electric 
mirrors. 

From £53.22 per week 
The above futures ere qross ard 
subject to ell tux concert r— 
and the above cen e'ro fcn 

purehmred for cr-h. 

16/1 B Halo Lan?, MM 
London PSIV7. 

T<*': ni-' K a *w; 


1978 ROLLS ROYGL 

Silver 5hadow Mk. II 
Registered June 1978 bur un- 
used until December. Chestnut 
brown with magnolia up- 
holstery. This vehicle has an 
interesting history and with full 
specification and current mile- 
age below 1.000 miles repre- 
sents an exceptional oppor- 

.tunity 

Available for private sale, offers 
are invited over £37,000. Parc 
exchange would be considered. 
Phone Slough 452045 
Business hours only 


[ PEUCEOT j 

LEASING / PART EXCHANGE 
WELCOME 

Further details contact us now at 

D.P. AUTOMOBILES LTD. 

93-103 Drummond Street, NW1 
Tel: 01-388 5303 

S ub* connections to City and Watt 
d Irom Huston end Easton Square/ 


MERCEDES 350SE 

1975 N REG. 

Metallic Blue, Ten Cloth upholstery. 
Electric sunroof, electric windows, 
tinted glass, fitted radio. Excellent 
condition. D 0.000. Tel: Chilton 
Pofden 722399. 


SHADOW II 

JANUARY 1979. BLACK 

Black Leather, with black ever- 
flex roof. Delivery mileage, 
Blaupunkt radio/ cassetted 
39,450 

Ring 01-445 1937 


AUTOSEARCH LTD 


1978 PORSCHE TURBO 3J 

Patrti Blue with Cork leather interior. Alrcon., electric sunroof. Radio/ 
cassette player. 1 owner. 2,000 mllM. £27,780. 

1978 ‘T MERCEDES BENZ 450 SEL 
Metallic Silver with Blue leather Interior. Alrcon. Alloy wheels, rear reading 
lights, rear seat belts. Delivery mileage £23,960. 

1978 ‘T* REG. MERCEDES BENZ 450 S£ 

Anthracite with Blua Bamboo cloth interior. Electric sunroof. Alloy wheals. 

cruise control. Near aide door mirror. Delivery mileage £ 20 . 750 . 

„ 1977 MERCEDES BENZ 450 SLC 

Metallic Magretta Blue, with Tan leather. Air conditioning. Radio/ceseetta. 
8 . BOO miles £20.750. 

. 1979 PORSCHE 924 AUTOMATIC LUX. COUPE 

Minerva Blue with Tan tiotfi Interior. Air conditioning. Sunroof, electric 
windows. Radio 'ce-s-sita o'-T’-er. fto 1- -— — mi': — e C11.9P5. 


THE HIGH STRE ET, RIPLEYSsUR R EY 
TEL (048643) 2485 ' V ^ 



BUT OR LEASE 
THE NEW 1979 

LA?:31A ESTA 

We have a wide choice of the 
Gamma and new 1979 Beta Models 
in stock and would be dellghtad 
to_ arrange a demonstration nt a 
price and time convenient to you. 

if you are not in a position to 
buy. law Interest HP terms. 


I^k^PlY.DRAYrO^'aSRfl.ENS 1 

' 1,14 I 


normans 



immediate delivery of all models. 
Spatial low H.P. rates. Generous 
Part-Exchange allowances. 

Write or phone tor valuation. 
44 Wandsworth RcL, SW 8 
Tel: 01-422 0042 


P.CLLC-ROYC2 SHADOW 11 

Vj7j .it iv/.f ju reo.^xrcd m 
rdiich) E>3.(Ju3. 

BENTLEY 11 

1377 (S) 3.000 mnes. £32.776. 

SHADOW 

1973 76,000 recorded miles. Full 
history. Compliant susp. E18.SE5. 

MERCEDES 

1S77 23:= • W'.SSi r-O.OOri racordcJ 
n 'bt. £10.193. 

-e.’,y w -in ner, r-f-nr^-rl 

re.:;-. •• - - r £ m r 7^. 

rrvr 

1979 rp) 320i. 21,000 racordod mii;s 
"A ^ 

■jr-s r-.-, ‘-TAG Airo. 3S.000 
iccr-’t-.n ml's-. £3295. 
LA>ro ROYER 

1373 SW3. P.vm'. 23 r 00 recorded 
ml 'c> EV335. 

Hi" 1 ! r R'o’ev. Surrey 
Tc-: C4V43 3446 or 
9R 48714 (weekend). 


SECONDS 4 AWAY ? 
BY PHONE... - 

from the best ^ 

selection of new 

VOLVO 

in West London 
call as now — 

01-370 3152 

LEASING SPECIALISTS 


Sytner 


WANTED URGENTLY 

BMW 

MERCEDES BENZ 
and other 
QUALITY CARS 

Lore, low mileage 
examples only. Absolutely 
top prices paid 


Exceptional leasing terms. 

BMW 

.-.-.ro > V, , ejt Grv-iM: i 
- ? " r «= sires-, el re. 

- re "ash wipe.. 6,000 

A’rio- Roer’a green/ 

. ’?? VS* Sir dec. s/rer'. c sr . i ra l 

■’■ , ‘rib W3 “ s ' rai ' 0- 8,000 n,,,es - 

^er/b^teS?’ jsr-jrtsr. 

~?77 . ro> 633 Manual. Reseda 

WKSwir doth - ib '°°° 

Ptiarts/bloo 

’ '-f ' r ' i} r .eond- elec, wincowa. 
■.•.■jv w'-eafs. rarilaruarco, ttc., 
001 miles £14.790. 

-■*!? 573- Mreatol. Polarb cilw/ 
-w. d«. sfrotrf. windows 
• - - . m rrers. Recaro seats. 

.V.’ *-*1. sss 

.,3 limp*. rsilc/Uerifo <Kc.. 
m- ro^e. 

,.73 Itfaana'. pi^-r b | M . 

e rewr. meal sli re of. central 

.SASr, tiaq. Alpine wheels! 

/store*, etc- aoo miles. 

Syir. etu.1 sun roof. AJpjna 
J'reete. tinted glass. F/M riOlo 
: OOO mites. £9.950. ' 

altov wheels. 
?tSSS TO ' ' 0w mlkaa *- Irom 


'f H AITI 


*E*Ctpss MOM 1 974. in metaWc otid. 
Beige Icether mterlor. Auto FAS. Radio 
aswtie. *t.W0 miles geMilnt. 1 
tanjHy, 0!*n£r. In sinera eeadtoon. Te*ed 
and MoT. £7,995. Tel Q1-ZB6 81163. 

New Porsche Turbo Rea ulred. For com- 
eanv chairman. Please tel. Chris davton. 
Brcwkwoad, Sotrey lOCSen 4967. 

NEW MERCEDES 4S0 SEL. DtHrerr mfi«- 
ate only. Prise on request. HP. 01-235 
■ 33 1 - 


BENTLEY 51 Continental. James Young. 
Four) Ight. exceptional. £15,000. LltHe 
Owl font 2050 'home). 

1976 SEPTEMBER ROLLS RCYCE. Long 
wheel base, without dhrlston. Caribbean 
hive. Bias* Ererffex roof. 23,000 mite. 
£20.950. Tel. Ol 445 7711. 

512 FERRARI BOXER 1377. Yollow/btack. 

9.000 miles only. Air comflttonina. 
, «EW . Ms.- _ Ahuoltitelv immaeulaM 
£23,950. Tel. 061 681 5605 office hours. 


REGISTRATION NUMBERS 


SS5 £3,500 

6707 AW £175 286 02 
AHJ11 £450 4647 DK 

AH 13 £1,750 50 DRP 

ANC 1 £1,500 DE 60 

BJ 11 £2,750 SO EMB 

CA 7 £2,500 22 ECG 

CC 85 £2.000 33 FBL" 

CWC55 £295 FW 7 . 
13 CUM £395 FM 8 
CG 7138 £360 579 FS - 

CH 13 £2.000 GLA 24 

3» CPA £200 HT 44 . 


DISTINCTIVE MARKS LTD. 

CS51 £1,750 TRH1 £2J00 

J 02 ££0 JS 20 £2.000 123 MT 

I47DH- £195 441 JG £250 00444 

I DRP .' £276 JHC73 £376 00 76B 

i 60 E1JOO 888 JGW £325 PWTl 

EMB fo00 30 LTM £250 681 B R 

:ECG £260 Liao C7SO rc$4 

1 FBL" £250 76 LAB £240 RSG 7 

V 7 £3,000 L5 931B £200 RO 700 

4 S ' £3 AOO 12 MTM £275 RH 16 

9 FS - • £160 600 MY. £650 TED 397 

JX 24 £220 MWM7S • £226 TAX 653 

f 44 . Cl .250 MAY 68 £860 WGW 3 


All available far transfer — Simil ar number* urgently required 
•Tub HatBtid (07072) 66633 any time 
Andre House. Saliubtny Square, Hatfleld. Herts. (CNDA) 


Mtod'Tn 
fDn roof - 

kSSL.!? 43 ,° SLC Lffiht metallic 
bfue/blue «ehwr. elec, sun roof. 

■ Ilov wheels, storeo radio, stereo 
ra^ette. ia joo miles. 
j 3?s 4SO SIC. Choice Anrral 
= r JjJ r or metallic ice green. Both 
sfreo*. etc. 14000 and 
JSjOOOj mHe* rosoect/wtr. 

HI*™ 55° str wiverfblue cloth, 
t/qlaas. 7.000 miles. 

1*35 ? ?!* ?■ , **“ ,y llM Prowniparch- 
“cn* cloth, elec, windows, alloy 
whee ls . Mu led glass, cruise control. 
2" “SL, «"«"■ touting. Min 
«treo. DeHeerv mileage. 

22 m? WMte/blee 

clorh. alloy wheels, tinted glass 
ra dfaj stereo. 8.000 miles. 

2227 J 2 .„ 3S0 ^ SL -.Whltef black 
doffl t/olass. radio, 11 .000 miles. 

‘S* CLASS 

IOTA 4 bo BEL. choke Astral 
silver or maonecite blue, air eonST 
Jtocren roof, aUovwheeb. radio/ 
Dtilverv mileage. 

*53 J». Milan brown/ 

rorti-mtat leather, efoc. sun roof. 
1 II 0 Y wheels, cruise comrol, twin 
mirrors. Philips AC 860 radio! 

■yi 4 BO SE. Metallic Ice oreeti/ 
'*™r. air coed., elec. </raof sell 
towflHng j usoensiOB . alloy wheek. 

mte. £I9-.4 5 0 raah,WW °- <1 - 000 

narcnment doth dec. sun Tom 
“O'M mite. E1S.4E0. elC " 

* C " 10lD0 ° 

«5 HUNTTNO30N STREET 
fel: Nottingham (0602) 582831 

- Open Sundays 9-j 


-Huge. £6^395. 

NEW MERCEDES 450 SLC. Ddlverv m :| r 
■gc only. Price go rtoaert. HP. 01-213 



ROMANS 


Tax based leasing to suit your rcQtaranxenf^ 

quality cars of pisiiivcnoN . " '2 

m PIRBRIGHT, SURREY 

ROLLS-ROYCE 

’tiwd B T*d3rt^?wn , ‘ IwJ^towU^hiSS «na , 

1 owner, 3.000 miles. £*6,950 or »»- 

ASTON MARTIN 

. mlmm MarU _ vs Auto, finished in Old fnS ll » h I ,P« , rtrr; yrlth Beige K|<fe. 

radltiiEroo. 1 «,005 mite, lull servlet Dhjff . 

Vantage flnriJttd In Cricket Whl» With .DIMk'MI^ ■ 

MERCEDES 

•-i.'hMi in Classic White wfth Charcoal vgiour interter. air com* '• 
JfcSSr Becner ««*!«>. 4.000 milt*, semoi iBSeZ? 

gaa.sso^ ee ^asj^M^- ( iin parchment doth, etocblc tanroof 

1SS ZsZXa EmW hltiora. £12.995 er £M7 monthly.™ , 

n unirtird in Milan Brown wfth parchment cloth uoholscery, dedne:' 1 

IPJELFfito? hU ates, AJIverv raUNBe. *15.950 or £414 montttT^; 
eo n roof. ai nnliJml In Icon Gold with parchment velour, elr com., dttkic , 

>nlte. swvice hWery. 

*** ™ n ^' SEL finished in Graohlte **** 

luwxX. aJtor wheels. Becker MC* lco raotoftweo, 4.000 milw otiy. service ■ 

BMW 

jawsattfctt- Apart 
Ss SSS^iati^-^sJsr™ 

1B7B MSI finished in Coral Red witt Charon ol doth, tinted gWs,radlafttara A . r 
1.0 DO miles. £7.495 or £l»4 monthly- - 

1B7S T MO Automatic finished In F **-^ 

tinted glass, radlo/stereo. 6.000 miles, l owner. £6.950 or £1BO monthly. -~} 

S97B 733 I Auto. Ankiffd In Reseda Green wjth Moss wetow. s nothin* rod 
Iniv 3^1 uSed buS. electric windows, centre locking, radio. 5.000 mW ‘ 

1 ™iS^etytoTtot3r?T£14,«S0 or CMS montWv. 

tr. C5I Auto, finished in Iberian Red with Black Hide urtotetery^alr^ 
2S£ SnrooLMa hie wheels. Ii m Itrd si Ip d Iff, radto.wcrao. head taer^ 

wuiv-wlpe. 800 mite. *17350 or £466 monthly. •_ 

1977 330 Auto, finished In Fiord Blue with Bloc 'doth unholMerv. rirdjdplaw.. v 

iite wirS-lsTYadlo. supplied and serviced by ouraelvcs. 1 4.000 CMN w ^ 

ui^Manaal finished in Resuda Green with Beige cloth opfiotewry. tlntoi J 
2/JS, rn'sio. supplied and serviced bv omwelvos. £* 950 or £12S monthly. . .. 

PORSCHE .-J 

1979 928 Auto, finished in Metallic Silver with BlackJlMe wjtaJlMlc And .mibt 
check velour Inlays, air cond.. ddlverv mileage. K3H.9S0 or £70 0 mon thly. . 

1978 T 928 Automatic finished In Copper Me tallic wjth Cork to tgio r, wiwr. ■ 
Inlaw, air conditioning, passenger door mirror. 3.000 mite, service bister. 
£25.950 or £674 ■ monthly. 

Exceptional Cars of Other makes '; 

ms T' jaoDir XJ6 4.2 finished in Signal Red with Block Hide upholstery. , 

8,000 miles, sendee history. £1BM^ 

or £372 monthly. ' . - • ’ 

1078 Vic Auto, finished in Whihe with Red velour air cond.. Black, , 

^SlaS^Sti. JoooTilte. fS Wlce history. £13.850 or £354 monthly. "*V J 
1978 Ferrari 308 GT4 finished In Metafllc Dark Blue with Magnolia Mantor. >. 
Blue velour inlays, air cond., wide wheels, radio, etas. HiW. 7.000 tnHts. tml ; 
history. £15.450 or £402 monthly. . v r 

1978 ■V Denari 308 GTS. silver Green with Pigskin Interior, . tinted Blass. wlfl» 
wheels. 1.500 miles. £17.950 or U66 monthly. . j . 

1977 T reo. Ferrari 308 GT4 fitisbe d. In Sllwr with Red HW* InteSor. atetj ■ 

- sunroof, tinted glass, 12.000 miles, full hfttory. £13350 or £362 monthly. ' ' 

Please TeL Brookvvood (04867) 4567 

'WE HAVE IN OUR GUILDFORD SHOWROOMS A LARGE" 4 
SELECTION OF NEW AND USED VOLVO SALOONS AND ' 
ESTATES. PLEASE TEL. GUILDFORD (0483) 77711 


Jaguar, Daimler, Rover Specialists 
OFFER 

FOR IMMEDIATE DELIVERY 

NEW DIAMLER VANDEN PLAS D66, Bias can Blue 
NEW DAIMLER SOVEREIGN 4JZ AUTO, Carriage Brawn 
NEW JAGUAR XJS AUTO, Carriage Brawn 
NEW JAGUAR XJ S3 SALOON, A/c, Carriage Brown 
Special Price on Application 


3503 Auto's and Manual. Choice 
2600 Auto's and Manual. Choice 
2300 Auto’s and Manual. Choice 

"UY OR LEASE TO SUIT YOUR INDIVIDUAL REQUIREMENTS 


Lex Mead 
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Stratstone Leasing offer a comprehensive carl ease -V*- - • 

facility and will be pleased to discuss the merits of ' . ;• ■ 

each particular lease to suit your own requirements. ' . ' •"i 

Stratstone (Leasing) Limited - 

Contact Brian Chambers or John DaVey atYirghiiaWatEr 

tiii on 1 * 3 rude ,Vi rgin ia Wd icr, S urrey. Td cp ho nc; Wen tworlft 37 L- . "' 

iSTDcode from Lcndon i« 0 W CM. odiowise check your local STD Direcwyj.'^^vj'' , 


WOULD LEASING 
SUIT YOU? 

Call us now for 
an immediate answer 

Open all weekend and 
830 - 7.00 weekdays. 

Outright purchase, finance 
and insurance also available 
on new and used BMW’s* 

Srtruusmni forinami swm ctMit oswi t 

Langley- Portsmouth Road 'Thames Ditton hTj 

01-3988311 Of 


fy 


1976 JAGUAR 

• XJ5J COUPE 

Atita.; Alrcon^ Brawn, electric 
windows and lock. Radio/cassectg 
■player. Outstanding condition. 
‘£5550 • 

Berkshire (073^) 744370. 




cadillacseville \ 

T REGISTRATION- g 

Tajc paid. Jow mileage, as ^ 

showroom. Fully equipped i..' 

extras including cream 
leather interior. Beaesiful cBocoW < 

. brown and. beige colours;--. , 

E12JSOO oji-o. - y. 

'. Phone 01-459 0496 J 


1 
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Vandal Times Monday March 5 1979 

^ AUTHORISED 
UNIT TRUSTS 




Mliutar Fund Managers Ltd. 

Mlnilfr hse, Arthur Si. EC4. 

ESKf&a-fltf. ilb 


Unit Tst. Mngrs. (a) Friends' ProvdL Unit Tr$ Mgrs.? MLAUniis, ,._.j pgj ‘ 52 .^ | 

jjiehoiiir Rd . Ayi+wury 02965941 Puhiin End. Diking. 03065055 „ 

T »- .'1°1 7 324 Friends P«». lie...- .f* 6 J -49.51 I 4.40 Mur,a r Johnstone U.T. Mgnt? fa) 

MM»:~ U 73 On.AraHi <™Ju3 83 1 \ 4.S. J^'Hope Sireei . Glasgow, C22UH .04122: 


illt Ira. Tss... .1101 7 

361 jo I 

wane w - 1 ^5. *> u neom* 45 1 

•* a *afe». , 5 * r„ 4sm.Tu.Ffl.. 36.9 . 39J 

:... * J-.j . •w.Tu. u». 52.; 

S*** G- evvy . - 1 V '* r69 Ju - ••■»« 731 

f*; - • a >- "• Hamftra Croup fa) (g) 


137.0.. 4 329 
38 4 40.11 4J3 
4511 +QJ& 6*5? 
39J .. . J 4.49 
52.7 +0-31 4JJ 
734 *9 JJ- 4.59 


***RTIX 

<fc.« fi:+ . 
«**. Vs|S-.*- 9 

uijyttM - 

-4:V::r 

• , r~i- 

tCEBEs 


Hse, Hun on. Brentwood. Esw*. 
i«51 Or BferUwootf- i 02 771 2114! 


•• 2851 or BterUwwfl- 
fl Fundi 

_ «... 713 - 

■• ■«•. is. Fund 6S4 

' -*Une 389 

*« IM. Dec. 37.4 

>.. ap«al _74t 

c^'ii Fund us.5 

+ ; a«. Fd. JuM- 

Fundi 


i. Curt- isffi *£» ■' “ 

.RoblKTnntee, Klngsnjy, WC2. - 01-4054300 

assfe *# 1 ^ ""!SL»? T S. 2 r ,e, ‘ ¥ »?JS! u », 

Hrah-YteW Mvdi 1 .Ml • 93.34 +13) 8.49 Jr- 1 “f 1 , 1 " 11 Aw.. EC2R 78 U. 01 -606 4803 

■Unoutt. Cshtacd to vJrk^ control. ftl&fcdH 118 iM £8 


01-247 6533 140, South Street, Dorking. 

iSj|:SH ?.2 £EsS.---=gi 

..... . ... u . Arr Sn'ihfrCW — - 2 t 2 
Ltd.? (a)(faXc) E.nmw H«h Ylc. 27 9 
01-405 9222 tornst MM. Lflrf 27." 

lJ T (tl+irH 467 E»IO I* Tsl .. .201 

U> 0!-1.0| 4 67 , ntom , Dia 41 1 

Ltd.? lnc.10% Wor*f . 3!2 

01 AM 4177 Inr. Til. UruLS 25 £ 

113 71 I 4?B WJ urown 46 5 

130 7 ‘"3 8 49 Mart.fi LrMrr, ... . . 31 t 
UD,, ‘ 1 B,V ■KUYu.ld 1 28.6 


HmfiYtf id March 1_|88J 93.34 *5iJ 8.49 

*UnauUi. Rff^iocd <a nsnin iMdrr.CBHt central. 


79.1 ’a > 

mm- 


TBQfli}' I pi* u,i, rwf tbii n 

43 44 .. ..J 7J7 
28Jes -5 :r ?.*? 


E.7. Unit Managers Ltd.? 
16 rMrtbfy Circus, EC2M7S0 

G.T.C4C-toc. 95A Z 

On. Arc.. 1J7J ! 

E.T. Inc. FB. I Un. IbU 171 

G T.1J.S. (Sfirn 12p 1 

t».T. Japan 4 Gro BAJ 

C.T. FGBT Yds. FflL^«- 54.? 1 


MulualSrc. Plus IS? 

sSs| T fe| 


Jill H 


5^ Rational and Commercial 
840 31. Su Andrfw £dii<)ur9 

315 Income Kirch i 

L/D lAccum. Units] j?t?0 


iigcn Ltd. Pranndal Life In*. Co. Ltd.? . Schlesinger Trust Mn 

.. EC4. 01-6232050 222. Bhhwsaif. EC2. 01-247 6533 140, Samn Sireei. Dnriung. 

U, dHr-jffl &e2S?--=3Bl, iSil :sn m £ESS.-- = S| 

M LA Unit Trust Mnnmnt Ltd. Prudl. Portfolio Mngrs. Ltd.? {a)(faMO * wi^JShYic. T„ 27 ? 

Wd Oufm Sifff i SWlA 9JG 01-930 733) Hotoorn Bars. ECJN 2NH. 01-405 9222 in i 

M^Unua. !:.:Sr G ‘ SZM^TYS '^ 5 7430) -1.01 4 67 _ _ i? } 

Quitter Management Co. Ltd.? _ lnc.10% Whr*l . 3! 2 

U.T. Mgnt? (a) T* r Sjl Erciuner. £C2 M IhP. 01 AM 4177 lm. Tit. Umts — 25 1 

tsstss=m a 

tor FrMu. ReGance UnK Mgrs. Ltd.? P«t X Cut trust.. .. 22? 

„ „ , , Reliance Hse, Tunbridge Wells, Ki. 039222271 KSSs^T” " 364 

Managers? (aXg) Opniwuipry Fa ...164 7 74 51 | 5 74 Vwn 23 3 

I78U. 01-6064803 SSnje I- !*«.» ..fe J 49.5 -01 5. 9 tort D«L ffli 

H 5S « _o^i i u SeMordf T. Inc |44 2 t J J| — 0.1| 5-19 

I|| Ridgefield Management Ltd. J. Henry Schroder W; 

ii - 625 -0 h 8 66 38-40, Kennedy Si., Manchrste i 061-236 6521 irp Cirapiide. E C-2 

RKt4ef.eldlnl.UT .. 197 1 041 I 234 Capital Fee. 27 1B«5 

nwrclaf Rldgefieifl Income . ..|90 ?b| | 1DJ2 lAtcum UiuU' 133 7 

ll*“* Cah *?7 10' 1 

Edilfcrsh. 031 556 9151 RothschHd Asset Management (g) lACCum Ufliisl. JOio 

52.2 157.8 I 6 34 72-80, Gairlwme Ru, Arlrstury. 0296 5941 Gererai Fea. 2S 43 7 

H? ?1SB S-H N. C. Equilj. Fund . ...|179 0 190.4I -0 B| 3 55 fAcoim.JWBS, 118.5 


Schlesinger Trust Mngrs. Ltd. (a) (*) . Target Tst Mgrs, (Scotland j (a) (bj 


; 0306' 86441 19. iirwl Cre'cem. Earn 3. 

^iJ-011 4.51 Tarqet Antfr.E«lel25 8 


031-229 8621 2 


2^0} -yn 4.5} Target Amer.E«iel25 8 27 7] *01 1« 

2fi£9 *o3 2 21 .Target Tnritif (« 7 45.9 -0.1 5.92 

EmiiccmeF- p9J 63 Sr: J0.42 


0992 22271 

-Ol! i.zl 


Pret t Gilt Trtnt 22? 

Properi* Siuret 3« a 

Special 5ti T« 364 

U.K. G«Uc Acau". 23.3 
U.K. Grill OtU 203 


nipoi 

5il 1 

j: 3l -0 : 

SJ' 01 

3763 -37 

-0 2 


J. Henry Schroder Wagg & Co. Ltd.? 


Trades Union Unit Tst. Managers? . w * 

100. Wood Street. EC.Z 01-6288011 *?*** »«!»_ 

TuUT March 1 «5L7 55 0^ (5.19 i^e,^ 

Transatlantic and Gen. Secs. Co.? u Nf: Jv 

91-99 Nr* Lcrwpn PS Cnel.Tstorf 020551651 All en H yvey. A 

BarDican March 1 880 85ffl . . 5«7 h 

lAccum Uniti.l 125 8 133.il ... . 5.67 AHRGtH Edg.Fd 

♦Btn. E*ft. Fen. 28 96 9 89.6] 4.95 Arbuthnot Secu 

Buddim. March l.._. 84 0 . 4 52 " r “““ 

lAccum Unic- 1 10s.8 12L5I . . . 452 38®, Si. He 

Colemca March 2 135.8 14 J 0| *5 4 6.12 Gap Tn, (Jersey l.._ 

lAeeien Unit' 1 167j j7a.3 *65 6 12 ... Kelt dr. 

Cimof. Feo.28 54.9 5B2( 7p Go»‘: Secs. Ttl _. 

653 


OFFSHORE AND 
OVERSEAS FUNDS 


37, rue Noire-Dame. LiRrnAevg. 

Aleranoer Fund .. ,| USS7.QS I — 
Nr: awei tatue March 1. 


Keyser UNnunn Ltd. 

S3. MHk Street. EC2V8JE. 

Fomele»_ — IFrl 347 

Bpndse'e*.. FiJiSjO 

Cem. Assets Cap . — £ 142.44 


020551651 Allen Harvey & Ross In*. Mgt, JCJ.T- Cem. Assets Cap — ]£isz.« 

5 a? L Ourtnp Cnm.-st- Heller, j*. C.L OM-VMl King & Shaxson Mgrs. 
S 67 AHRG«h. Edg.Fd _|aW111.06d| ( 12,47 1 CiSrufl Crass. St- Urlkr.irsi 

fg immi«m.mimm aSSASta 1 !) 


G. & A. Tnist (aXg) 

5 fafttapiXatd BreobMPd 


BlUf -3;: ?•> 3Jta/ieiunJ«*} ereabraM - (OZ77 

-a | 1^ • S.& A._ ,1353 37.71 +0.; 

5, ‘ 6 * 0 2 Gartmore Fund Managers?. (a)(g) 

42.fi ... | 4 46 2 Sf. Kanr Axe. EC3A 8BP . ." 01-2 

5 5d iHl'430 Americanist...: 124$ 26.4f+tL3 

loq-oy 4.0A Brfti'>Tst,lA£CJ_.,|602 64.71 +0: 

49.1 -Oil 4.6b ' Cpnuapdily Shaw ... II731 - 166.1 . , 


‘ fS.GracechurrtSl., EC3P3HH. 01-6234200 

- 107771 227300 — (59-1 W J| I J.fO 

37.71+0.11 4.88 v:::::1s 4 4 Jif. . 

f: WJB-” " ■ “PTW-^n Frt."ji^NMl dealing Mirth 29*!" 

01-2833531 Prices on Fed. 28. Hert dealing March 14. 
‘1*021 024 


1220 -02 
1M.6 +0 4 
011 -01 
02 3 -0 1 
1861 +0 3 


EurfPP FeB 22 . . . . 12 6 

lAccum. Uniul... 3b 2 

-PniChaFdFeh 20.. 175 7 
•Spec. Ex. Frt.b.^... 273.7 


jhj w ReuweryFeCi. h 


'Far taj taemri lunai Ml< 


Rowan Unit Trust MngL Ltd,? (a) 

C«y Gate Hse . FIikjmjti So . EC2. 01-606 1066 Scottish Equitable Fnd. Mgre. Ltd.? 


• • 2-S lAccum. Units) 1722 

2 5? Mailtxirn Fro 27 .., ,53 2 

£-19 I Ac cum. Uni is) 62 0 

' S Van.Gwtti.Feb.27_.5i: 

f ■i? ( Actum Units) 64J 

i-ll Van -Hy Fen. 27 71.0 

£ « Vang. T ee F-.-a. 28* . 4h 1 

• - *K iAccun. Umts.) 46 8 

Mi Wickmr March 1 64 0 

f S (Accum. Units) 79.6 

• 5.03 Wit;-!),*. l.iATCh2 m b^ 

Do. ACCiS” 81. 6 


P.0 Bo. 280.SL Heller, Jeraey. 

Cap Tst. (Jersey ).._..J112 1161 

Kelt dranra date March 
Go* : Secs. Til...., - 196.0 98 jj« 

Neal d«ring dau March 
East AlmUsLiCM ...]9l 104 

Nett dealing date March 

Australian Selection Fund NV 


01-6867070 
J Z40 


J 12.47 1 Chinns Crass. Si. Hrller, >nry. (0534)77741 

Valley Hse Si Pew Pan. Gw, 10481) 24706 
“™" IThumis Street, DouoUs l.O.M. ,10624)4856 

0534 76077 Glh Fund(Jerse»)Vr}oj_S 9j82l /TjT l$-5o 

I 4 J1 Gilt Turn 1 Lp M.) .... 104.2 USJ.ffi IS 

Glh Fnd. Guentseyif-bO 9.65«4 | llifi 

+L01 12.76 wj, G.et. S«ev, 7sL „ 

1 3.61 ’ 

Kleinwort Benson Limited 


nujuBimii sdliicwiiwil I M4IU ni . . « FmchufCh Si FC3 

s r ‘C’ , ir"»r v "' n9 *■ gssf-,^ f - L 


-- .+* t. Funds* 

S5* n tp-!- 0 '..^_ -:.tE»empt W6 1 

aSo r J - -• **»- ... -Co. Exempt .lisi 

_ -’-Ss:-. -. Eaemp, fgb 

»** -SOn Unit ThhI 


f hii. - w .. 

Jfc- »n->. seV?. 

C Tr-j c-j-i., . . 

' L175 -*e- 

1 Cu-t:,. 


■5M Unit Trust Managers Ltd. . imi.fsLfi 

"church St.. EC3M 6AA. - 623 9231 eW ,4 

1 9 ,, , *«*-T |54.1 • 5811 . | 4.78 « , j rt » s V 

’ ' ^-icher Unit Mgmt. Co. Ltd. 

-• ■_ * Si., EC2V 7JA. . 01-623 6376 loccme - 

> ; nihly fund,. |inO JOWJ + ilUl 9J8 . AecurwUt 

•« j-^ -wot Securities Ltd. (aXc) CapSuI 


Extra Income 7jt..-„_ 25.8 • 

Far East Tmu 35.5 

High Income T«___. 61.1 

Incame Fumf 77 7 ' 

Inc Agency fl4.81 

Ira). Exempt Fd_ 94.8 - 

tcU.TsLWCC.) 31.9 


| « National Westminster? (») 

iS 161, CheapMA. EC2V6EU. 

0.25 Capital lAccum. I 174.2 7' 

9J* IfUra Ik- 67.5 T, 


American March 1 65 5 
Securities Feb. 27 ..... 1835 
High Yield March 2 .. 55 3 

(Arcum Units!., 80. 8 

Merlin Feb. 28 85 2 

(Accum. Uniul 107.2 


28 Sl Andreas 5 q. Edinburgh C 

income Units I52.S 55 21 

Acaim. Units |61 : 65 4 

Dealing <uy Weftietca,. 


e. Ltd.? Tyndall Managers Ltd.? 

031-5569101 18. Canynge R«a«, 

21 5 36 Income Feb. 28„..._|M 6 

l[ ... | 5 J6 lAccum. Umtsi (167.6 

Caonal Fea 28 11342 


OOJ USS1 Snares. | SU51A8 l .... | — 

6 76 Net asset value November 24. 

4 7Q Bank ef America International SJL 

i ?? 35 Boulewd Royal, Luxembourg G 0. 

+5s l'4l Wlftnvesi Income -jusnio? 11134| ...I 8.28 
* 2 “ 141 Pnees 31 Feb ±t Next sub. to, Ftb. 3. 

Banque Bruxelles Lambert 
0272322A1 Z, Rue Oe la Regence 8 1000 Brussels 


EurirwesL Lux. F. 1.058U 

Guernsey me. 66.5 70.4 

Do. Accum. — ... 83 J JS.2 

KB Far East Fd._ USS13.20 

KB Inti. Fund- SUSU .89 

KB Japan Fund SUS36.99 

K.b7lTs. Gvrth. Fd. .. SU511M* 

BMPSrz: a 

Lloyds Bk. (C.l.) U/T Mgrs. 
F.O. Bex 195. Si. Hrllier, Jersey. 


01-6238000 

~ SJD H’ 

■ :r L52 

iil 

+0J9 - 


658 Financial J4.2 

affi Growth liw... _.”r_ 90 8 
*•87 Lucerne,, Ui 


lrtlifvL(4ct>.J"l“j31.9 -. - 34^+CLq 0169 
Glbbs C Antony) Unit Tst, Mgs.‘ Ltd. U) 


Rgya | Tst. Can. Fd. Mgrs. Ltd. 


Sebag Unit Tst. Managers Ltd.? (a) 


319 *0J 
97.6 +DJ 
392 +0.1 
76.5 +02 


3 Frrtfrid- i Pt. Old Jewry, EC2 

Exut l*come__ (38.4 . • 32. 

loccme M5.4 A 


^>.5 nihlyfund, . (177 0 I51BriJ+iI0( gjg . Acaiiiwlalton- 732 

; ;< 1 . v,D t Securities Ltd. (a)(c) «?4 

! ’4«. C-i-.-.. 'tn St.. London, EC4R1BY. 01-2365281' "ISliS 0 4 — — 

C&.9SS --'i, : e- ;. Yiela J46.4 SlOsH -0 1[ U*J I r< ^?^ 0 97 *7 6 

*r. - 18 ° • ?iM*gJw.7o !Srt!s-ss=ar- Si 


01-56B4U1 NEL Trust Managers Ltd.? (a)(g) 
f.«+0.«I010 JJIhid Court, Dorfcing.- Surrey. 

HflHttvdIH MM 


54, Jermyn Sireei, S.W.l. 01 4 

Capital Fd .{70 8 74.71 . ., 

Income FA — .J70.4 74 31 

Prices at Feb. 28. Net dealing Mann 

Save A Prosper Group? 

A. Great SL Helens, London EC3P 3EP 


0-JJQS25-) PO Ba» 511, BeAOry. Hse , E.C.4 01-236 5000 

7171 1 Ttf Sebag Capital Fd 137: 39.01 1 4.0? 

74‘3 ‘ "j i5b SeU9 |n “™ fa ^ 1-S 3 *'°l 8 “* 

ing Martn 15. 1 ta 


(Accum. UmtS' _.791_e 

E»empt Feb. 26 113 6 

(Accum Units) 1652 

In:. Earns. Feo 2C.._ 2602 
(Accum. UojUI.,.,^. 249.B 

Pr(l. Fd. 28 106.6 

■ Accum Un<ts> 1350 

2*. Castle $U Edjrtaxgh. 
Scbl Inc. Feb. 28— 1632 


,5((/i r. •• - 15 0 --C-jm. uwtsi ...: TO B ilJtUC +flj lfl‘70 

; womeFfl 109 6 119.2 -DJ 11.00 

4P>Un t— • !m. Umts) 6] J 66.7SI +OJ 900 

*-ir?e+ --■ ” " ~ i-- ^ M *?'■ UtJ.) . 562 63Jrf +0J 9 no 

is ; . -J. . -*j"ceFund. ; 235 ■ Z5.^ ... UJ>3 

. e - ’ Unitsl 38 6 42.t lit! 

s '- t.-tj .« •j 9 ,: *>• .dityFuntf fc.S 70.8 - S.1I 

' — a .-J, Units) 942 3635 .... 1 11 

Grtrt-- n ‘9’drajl.U.) — 55.8 . W.l . .._ 5jf 

urtuUec ri u ■ ■ "1 . rpp.Fd. 18.5 .-£0ll . 3.92 

v-H-jV^'IWd K.l 4?.* +D 3 4.99 

IST^F ■ => .Unit!) 42.3 522 *0 7 499 

Fund — _ 34.9. 38 0 -DJ 054 

U«is> 42 8 4b S . . 454 

f --rJ**** ■ ;■)., a°Jmi.Fd”.' S5 . 2^9rf I' - ;, 

Mi-'J-. - ^..5 C*. duel Utx . 17.6 192d .• .. 117 

1ST T-T. * '--.•_ £ 7-- % 'Fd B6.0 925 . ... 155 

- J • < >.r.6lnt.Fd._. 27.4 29.^+051 1330 

rS Of f»th..r M a i. ay Vntt Trt - M 5S- Ltd.? (a)(c) 

■ Ult,r -”akr-5 gh Hotbora, WC1 V 7NL. 01-8316233 

dE*= ■« - :7 s-i-. r Fund 1875 *31! _. | 6.09 

stot. S.IM !-» T-Tjt-cfs u March 1 Nf»f si*, day- March A 

wet* .)-+ ‘ :Ti iys Unicxmi Ltd.? faMeXg) - 

irttarf. rV- =:■- ■; V I-.I Ho. 252, Romford Rd, E7. 01-534 5544 

Ca-? r V ^ >iAmenu..._..|M5 32.3+021 137 

ri - , * *•■-■> Wj-.i.Acc l. 31.4 aaa-oj 145 

_ _ in/. Tip . 76.7ag+4M 4 .of. 

ii* 1 *' ?r-‘ -■ -te- 3 . ._ mptTst 1174 • 122J +a® 6.18 

IBG tar;r., 3 •v.raliKoim 30 3Lfl 822 

rd -t 5 metal 63 7 . 7-LA -fl.4 4.70 


I ml. Enn. & Assets -{08 6 52s + 

American. — Kt) 2j.g +1 

For Fart A Gen. -1258 ” 27.4] +1 

Far Cast Trust [282 30.4] +( 

G ovett (John)? 

77 London Waif. EC2 - 01 

BiaEcjH 

. Nea aeabag Marcir It 

Grieveson Management Co. ltd. 


Norwich Union Insurance Group (b) 

P.O. Boa 4, Morale*, NR1 3NG. 0603 22200 
Group Tst. Fe.. 1380.1 400.W| +33| 5.19 


68-73 Queen St . Ed(r*urah EH2 4NX 
5911 Dealings 10: 01-554 6899 or 051-226 7351 
5.40 

lute nut la nxl Funds 

mr±==&i ail 2831 

12200 Univ. Growth 1690 74 l) .. . | 

5.19 Increasing Incsme Fund 

H>gh- Yield ,.|55.2 5 9 31+021 


Scbl Cap. Fer.2a — ,1462 
lAccum Units) 1177.0 


I IB’S 2la Pearl Trust Managers Ltd. (a)(g)(z) JW Fuwh 

I+O.ll 21D 252, High Hotbom, WC1 V 7EB. 01-405 8441 $3 S 

KWzi Mr: 3:28 SftfigL. ,«! 

.“Hpff WteiB.— sa ii| +0.1 tn 85* “ "L 

ltd til fABum.UiUtsI _-!49:i 52S +0.1 5.26 ,,12* ------ M \ 


192U . . 
92J . ..■ 
29.7 -H3: 


rs of ->tiu'r Make 

a -v 5 ... 

!”JC. S.I50 r- -- til 


434 . 59 Gresaam Street, EC2P20S 
454 8arrtngionFeb.28~.E32S 

52S (Acaim, Units) 

it? 8mg.H.Vo.Marcb2 
117 stevm.lHttei 
15S. Endear. Fee. 27 
inn <Aca*n.Umtsl— _ 

* Grnchstr March 2 

) (Accum. Units) 

irn La. 4 BrtH. Fb. 26 
T«i t Actum. Units). 


fAcaim. umtsi..:;"-[4g:i 52H +0 

Wt« Units Admin. Ltd. (gMa) 
57 63 Prmci-i si . Max newer. 4*1 


01-6064433 Pflrcan Units ,....196.6 

.... J 5 48 

-1 1*8 Perpetual Unit Trust 


103.6) +1JJ 4.44 


UK Equity 147.1 

- n? OvcrMH Funds (z) 

ii 

S.ITasU 35 9 

I U.5 168.0 

-2365685 Setter Funds 

[Jl 4.44 CommoOlty ;..|ffl.7 

Energy...., (74.7 

Financial Secs 172 H 


593) +021 721 

7421 -0.1| 851 
471*| +0.l| 9.b3 

50.ed| 4021 4.83 


Security Selection Ltd. 24. Castle St. Edintenh. 

15-19. Llocolfl't Inn FhW-. tVC2. 01-631 6936-9 fe 

sasasL=Bi ssa-'jig sasnas^lBtl 

1 Leaden WaHGraup 

Stewart Unit Tst. Managers Ltd. W - Ii? 

45, Charlene Sfl . Edinburgh. 031-226 3271 E.lra lne.Gr'6^ih?Z. 39 8 

iSteoart American Fund Du Atavn. 4E.0 

Standard Units 5“ 7 63 31 ... | L50 Financul Pr'rty 17 7 

Accum. Units b4 9 e.3 ni I 1.47 Do, Accum 22.3 

WiirdraaJl Unill . .(4« 0 51 (X ...I — High Inc. Pnority 612 

•Stewart Britts* Capital Fund lntema:iorul __ ,. 27 8 

Sundard.. - 114-a 6 Ufa I 4 10 Special S.ts-,- -38 6 


l! I H 

i 8 ::i lif 


Barbican Managers (Jersey) Ltd. 

P.0. Bot 63. St. Metier, Jersey 0534 74806 

Barb. Int. Fund J93.3 98.9! J 2-50 

Barclays Unicom int. (Ch. Is.) Ltd 
1. Cltanng Cross. Si. Heller, Jsy. 0534 73741 
Overseas lecomf __..|45.6 , 47 M +L7I 1LW 

Unldallar Trust KUSllEi 11 4S J TZrt 

UnlbondTntrt PU5S31I 104.07^ \ 9.00 


seas (£6 4 59.4) J 

Next deabne March 15. 

Bill |Uff08 101191 J 


Ueyds Trust Gill [UffOS 1009 

Next dealing March 7. 


Stewart Unit Tst. Managers Ltd. (a) 


4031 *0.1/ 2 oa Standard Units — 5“ 7 63 Jl . . 

2B.1-0.1 4J0 Accum. Units *4 9 4,3 ^ 

7 UJ...I 22 7 «•*- 

593)+02| 721 |SSfc:..-li;7j 

Dealing rT ‘ ” — • 


14a* ] 

lo7J ! 

i*r.. i rn. 


Barclays Unicorn Int. (l.oJMan) 

1. Themes SL. Douglas. Ia.M. 06 

Uncora AtUL' Enl 54.3 5&4d( . ... 

Do. A11S. Mtn..._ 36.7 19^ 

Do. Grtr. Pacllk 722 7 b3 

Do .Inti. Ineome 385 «1«| 

Do. I. of Man Tst 44.4 47.B +0.i 

Da Manx Mutual |26.8 28.9id] . ... 

Blshopsgate Commodity Ser. Ltd. 
P.O. Box 4% Douglas. l.o.M. 062 


Sun Alliance Fund MngL Ltd. 


Sun Alliance Hse.. Horsham 
Era Eg.Ttt. Fea.14 ,(£230 5 
fTbe Family Fd |!05 S 


TSB Unit Trusts (y) 

21. Chantry War. AndPtfr, Hants. 

Dealings to 0264 63432-3 


J 2-50 Lloyds Bank International, Geneva 

I Utf P.0. Box 438, 1211 Geneve 11 (Switzerland) 

ffiJSS »S!SftK:dSS»iHld 3 

j Management Internationa; Ltd. 

Bank of Bermuda Building, Bermuda 

) Cbury Feb. 16 lUKMIM | — J — 

fun, idel M & G Group 

fa Three Quays, Toner Hill EC3R bBQ. 01-6264588 
Vjj AtlamicFeD.27 IUSS2.99 3271 .1 - 

i6 ;i I 3 {&rar.:r-:te S 0 ^ 13 iS 

td ‘ Sprauel Montagu Ldn. Agents 
0624-23911 314. Old Broad SL E.C 2. 01-588 6464 

I _ Apollo Fed. Feb. 28 ,.|SF42.40 46001 . ... J 3.02 

j _ Japlest Feb- 28 RkS1122 14^ 1 5.4? 


1I2-II -DjI 


040364141 'biTSB General 148.1 


Perpetual Unit Trust Mngmt.? (a) 

*8. Hart St., Henley on Thames 00912 6868 SeTrctlniemai, )2M 5 

P petualGp.Gih. |49.1 52.7J | 350 Select Income ,,.(♦56 7 


-0.4 333 

♦02 1 47 
+0.4 3 45 


Target Tst. Mngrs. Ltd.? (a) (g) 

31. Gresham St.. EC? Dealing. 0296 5941 
Target Commodity .. .14’ ? a;0j in 

Target Financial 06 9 ;?.b -o jj 4 

Target Equity., , 36 8 «1 7 -0 3 6 

Targei ExTfeo. 23.... 217 1 2285} 1 b 


lb) Do Accum. 62 8 

ibl TSB interne 61.7 

tai Do. Ac cun b6 2 

TSB Sconifh S66 

ibl Do Accum 93.7' 


5i5ia +02 

672 +03 
bS.7 -03 
705 -03 
922 -0.1 

99J -0.1 


ARMAC'Feb.5 USB4J7 36341 | - ApnU° Fed. Feb. 28- SF42-W 4600 3 

CAN PHO"" Feb 5 (1264 134ll J Janleu Feb 28 H 151122 1423 0.) 

count" FrtV?.::: £29« 3.iaS ;:::i las 3i76rouoFaa.,.wsj|o mb .. 

Onj^llynumdafSlbaad-El. n£*.A u *5. }}? gg* 1' 


For Piccadilly see Gibbs (Antany) 


5*211-. ~-.r-y .. mptTst U74 • 1C2J +14 6.18'. U.K. Foods . ' 

S'/sve:*w.. Mxa ^ 

-tor,.*. $1 |l 37^:0 


“ 3 ■* c ' Jtl-^nral 34.8 

, , wthAcc. 45.4" 

mood lMSBTiJKnJf w;: jfl 

— _afb8= Si 

:nnn TsL._. 50. b 


^ORO SHOWROOM? ii FdAne - 


*553-8:1 


“■ Gtxanfian Royal Ex. Unit Mgrs. Ltd. 

W - ■ RnaJ Exclunge, EC3P3DN ■ 01-6288021 

01-534 5544 teg) GuardhW Th : 198.7 1022) 4 L0|. 428 

-03 ' 1 45 Henderson Administration? (aXcXg) 

-02 L4S Premier- UT Um, $ RSytagh-Ra* Hotton, 
+0.4 4.0f. Breotwood, Eura. . 0277-07238 

+0.4 6.18 . U.K. Ftmds - 

S| fessi'-HSi n ifa:8| ip 

+03 0 30 km income Funds ^ 

.ollS SgTS if*— »■* ** i 12 -", 


J'3t Practical Invest Co. Ltd.? (y)(c) ‘S**! ll A', b - ?l Nf 

04. Bloomsbury So., WC1A2RA 01-6238893 SecurttJr. Ltd. Q ^ 

■..aSfiSSbJB m i& Bi == h 


Select internal )2M5 274 g +1^1 3 24 RtoAec. Units Do: « 

Select Income — }»56.7 59.fi +0 2j 7.69 Target GDI Fund — P—l 

faemt fri5m'-„...-ll722 282 8d ( . .1 7 38 feSr^fa." “Pj j 

Exempt ImJ.* .J251.4 265.1 J 238 uSb* - "*" ^70 

•PrrCK Jl Feb. 28. Nf rt sub. flav March 14. TargeTIS ° 'l 9 

IMuritles Ltd. Target Pr.Frt.'M.',: iSJ.S 

159.4 4231 -0.51 3.97 Tgt. Inc 29 5 

151.0 M.Bfl +03^ 7.72 TgLPrel., li 1 

i |*33 6&fl*03 457 T9L Special Siu 212 


' . . . 4 74 

• li 

3.86 

J.W 

-0.1 *61 
... 12 ol 


Ulster Bank? (a) -.. 

Warmg Street. Bellas!. . 0232 35232 

loiuister Grbwin — J38.9 . 4L84 +A1| 5-90 

Unit Trust Account & Mgmt. Ltd. 

King William SL EC4P.9AR 01-023 4952 

Friars Kse Fund IM.4 0C.5J . . | 5J5 

Wleier Grth Fnd .. . .m.4 33.M 450 

Do Accum 1S9 38.fi .. . | 4.60 

Wieler Growth Fund 

King William St. ECOR OAR 01-623 4951 

Irrmne Units ... 131.4 3>J) | 4.60 

Accum. Units 136.9 5S.fi . .. | 4.60 


INSURANCE AND PROPERTY BONDS 


Abbey Life Assurance Co. Ltd. Crown Life Ai 

1-3 SL Paul s Churchyard, EC4. 01-248 9111 f »d. Int Fd Inem 
Faulty Fund mn 39.fi J - Inter I. Fd. Ace. ... 


Financial & ITU GOD 

Oit& Nat- R«..™-.. [303 
Internal tonal 


USED VOLVO SMJHB Brnihin & Co, U«.? (aXx) ' Sg ^a ar-^|Sg 

ftLll nnion o«ihaiisL t £C3.. - oi-sasrsio . worwwtoeuarthzjg:! 

. (<M*:i:,Tsl_™,_I 179.8 1875d| I 4.08 . ?«nMS Funds ^ 

urn :.[2Z5UJ 2M&8 j 4.08 AustraUa«-. M ^_,_.. 39.6 

■ Next sub. day March 7. • European M3 

isgate Progressive Mgmt Co.? n. Am„: 375 

-01-5886280 CafiolAm. 5m 483 


+S:71 232 3-3 SL Paul’s Churchyard, EC4. 
+DJ 610 faulty Fund 1375 .. 

.._.J 8.17 Property fd..._ TS5.S 

J 8.70 Property Act 166.4 

1 12.77 Selective Fund.,..,,. 94.9 

Convertible Fund 1365 

+05| 195 PMoney Fund 1266 

-0J 114 VPron. Fd. Ser.4..._. u£8 • 

1 VMan. Fd. Ser. 4 138.5 


Crown Life Assurance — contd. 

Fid. Int Fd Inem.... (105 4 110 9) ■ 



is gate Progressive Mgmt Co.? 

WXe.ECl . . -01-5886280 


3Lfi405| 195 
■31MI -0J| 114 

■mM 


17521 ... - 

m =■■ 


m -:\z 

Prices at February Z77wiJuatier rarmafly Tuesday. 


3.99 1 Albany Life Assurance Co. Ltd. 


Inter!. Fd. Acc — ,112.5 118 4 . . - 

Inter!. Fd Item 112 5 1184 942 

Money Fd. Acc 994 1046 . , - 

Money Fd. Incm. 97 0 1021 ... 13 60 

DiSl. rd. InCm lofo 1116 +0.7 10 0b 

CrownBrt. lm.‘A‘_.. 16L7- — — 

Crusader Insurance Co. Lid. 

Vlnctda House, Tmber PI.. EC3. 01-626 8031 

Gth. Prop. Feb. 6 ,.,.(783 88.fi I - 

Eagle Star lnsur/MMIand Assur. 

1. Threadneedle St, EC1 01-588 1212 

Eagle 'Mid. Units. |57 4 59.5) -0.9( 5 97 


London Indemnity & Gnl. Ins. Co. Ltd Royal insurance Group 

zr 1B-20. The Forimry, Rennirg 583511. Nnv Hall place, Liverpool. 

!« StoaKKr::.:.®? M i- ***•***—■ W7 

13 60 Fired Interest — !3i-l 5? ij -0.l| _ c,„ g. Pra . B +, Rr „„„. 


Bridge Management Ltd. 

PO. Box 508. Grand Cayman. Cayman Is. 

N bash.Jan.il | Y18.411 | J — 

G.P.O Box 590. Hoag Kong 

Nippon Fund FA.mT|SUS1433 2019) I 0.82 

Britannia Tst. Mngmt, (Cl) Ltd. 

30, Bath St., SL Heller. Jeny. 0534 73114 

Sterbw Densmtnxtxd Fds. 

Growth Invest _T|3al 41.2 +0^ 2.00 

Fai Eau St InLFd. B5 0 91.93-03 LOO 

jraswttdBP a 

High Ira. Stlg Tst £0 93 0.964+0^ 1230 

US. Dollar DtttomiMttd Fdc 

Unlvsl STrc.._ ..fSJSSJO 5.58I-0JW — 

im.Hlgh int. 7 sl ISUSflSo 0.99iSfl+53ll 9 JO 

Value March 1 Ne>t deafing March 5. 

Brown Shipley Tst Co. (Jersey) Ltd. 

P.O. Bax 583, St. richer. Jersey 0534 74777 

Stlng.Bne.Fd.lh) |£10.03 10D9to( ( 1120 

Butterfield Management Co. Ltd. 

PO. Bac 195, Hamilton, Bermuda 

‘IR&dSSg 

prices at Feb. 5. Next sub. day March 11 


m :::\ ™ 

Murray, Johnstone (Inv. Adviser) 

163, Hope St.. Glasgow, C2. 041-221 5K1 

'Hope Sl Fd 1 SUS37.M | | - 

■Murray Fund SUS10 99 ... — 

NAY Feb. 28. 


mum la Nat Westminster Jersey Fd. Mgrs. Ltd. 

i»A9 /Jim w u MoIW S( St Hf||tr >rwy 0^34 36241 

vim Higli Income Fund I50A | * 

n-l Eepiity Fund ISOD I ■ 

-9-a F-ffi ‘SutecnptuM date Uarcn 22. 

-oM LW Negit SJI. 

•ODfi 1250 Kjd Boulevard Royal, Lurembourg 

NAV Feb. 23 .) SUS12.53 | .) — 

■m «0 Negit Ltd. 

-i, c Bane of Bernwdi BUgs, Hamilton, Brmla. 

™ , • NAV Feb. 16 1 £6 .51 - | 4 - 

fma 7 «777 Phoenix International 

i lion PO Box 77, St. Peter Port, Guernsey 

"■■■' 1 nter. Dollar Fund — 1USJ235 2S3) .) — 

,a ' Quest Fund Mngmnt (Jersey) Ltd. 

, , 70 PO Box 194, Sl. Heller. Jersey. 0534 27441 


051-2274422 
157J| . | - 


iciiOtt >e?t i i to ru box ivv, ai.neuer. jeraej. loncm 

Mm At Ffh. 28L Next deaKiq|llarc)i 7. 


'"ftfirhSL'U" 1 


The London & Manchester Ass. Gp.? 

Wins lade Park E<rtfr. 0392-521 


Save & Prosper Group? 

4. Gl 5L Helen's, Lnon . EC3P3EP. 


Exempt Fundi 


Fund Manager* (aXc) 

Dfltraw Crcrxml-P-1.*- Wng wilf.am Sl, EC4. 01-6234951 (b) British Trust 115 

Raver spacife* ***^m.. : si 

PER 1460 i56o| :::::: Is ; a’in^.fS«^~;^ 

■ te==M ill I 'SiSfolHdi 

VTE DELIVER t&SSfMtSSk.-. ,. 


01-6234951 (b) 
J 1.(0 ':»> 

ii .«■*■» 


HUI -Samuel'- Unit Tit «fis.«a) -7 ' 
«ae«MiSC£C2P'2LX - . 01-6280)11 

(mSs^^tS 1 — ^ tl 

ttllncoa^Trusl, 27.4 29jj +Djl 7.73 

<gl InSrrrwt 5.8 38j) -o3 31 


5D4(, r 

•2 A’JTC. :: 
rrii - : £':>'•• 

rttfl A” :-■ 


Ho Trust' Management (aKg) 

» Wair Buildings. London Well,. - 
:C2M SQL 01-638 047a 


Investment Intelligence . Udi?fa)(g) 

35, Christopher Street. E-Ci . 01-245 




•CC. 

lod 

hy 


mw*ais- 

mi. ntiu tm B» y , 


im 


?x*r- r -** 

i/lead 


l Secs. l. 72 0 77.4 *0/ • ’436 

j^th-^L. m / / 7p _ 5 

®h Vncl™™ 79 8 Hi :S1 

jf 42.0 45 J -CJ p4 

■nertean.,..,. 2E.8 30.' +o3 1.96 

nnal 6271 646.7 -C3 4.M 

r Shares 17.9 19JM+OJ Z40 

4BJ2 +0J 4.4B 

JSP:=BI 

“ritish Life Office Ltd? (a) 

■ Hse.. Tunbridge Wells, KL .089222271 

JriS'BST'siBxrt MtirUSi 7. . ' • . 
| Slrtpley. & 'to. Ltd.? ■ > W — 
I Founders Cl^ EC2 -'01-600B520 


25, WHt St-, ECZV BJE. ■ ■ ' 01^606.7070 

ragsgr^ mm 

KcTtlncome Fund_„ BD.4 MS +0.fi 10® 
Key Fixed InL Fd. 568 603x8 ._.. J l|!27 
Key Small Co s Fp — [3162 \oSSi +Oji| J518 

.Kleuw'ort Bens on Unit Managers? 

'20, Fnchdrieh EC5 " ‘ . 01-6238000 


31, OM Burlington St^ W 1. 

f Equity Fd. Acc 1209.9 22a9| 

VFlieo InL Acc. _fl4Q« - 157.fl .... 

Prop.FdJla:.. 

M'oTf Inv. Acc. _ 
quriy Pen.FdAa 
ixedl. Pen. Acc 
b'td.Mon.Pen.Acc 
lntl.Mn.PnFdAct 
Pran.PetLAcc. ... 

M'pte Inv.PenJicc 

AMEV Life Assurance Ltd.? 

Alma Hse.. Alma Rd, Relgate. I 

AMEV Managed (157.9 1664 

AMEV Mgd. U0.4 1271 

AMEV Money Fd. .... 10 7 J - 114.9 

AMEV Equity Fd 114 0 120.1 

AMEV Fixed InL 93J 913 

AMEV Prop. Fd 1023 lo£3 

AMEVMg^PeiLFd. 10O 114J 

asail it 

F .864 


01-4375962 £ 1 uA T & taw Lite Ass. Sac. Ltd.? 


01-626 8031 Cap Growth Fund — 
•o ei T ♦He*. E»empi Fd. ... 

a®.- 1 ! I •Exen-o’. Prcp. Fd. 

Assur. !P V . Tst. Fd. 

01-5881212 EfeSj£z: 

59.5) -0.9) 597 Property Fund 

inr -ltd w toposil Fd 


1 ™ „,„ Bai. inv. Fd 1134. D 

0392 52155. Property Fd.* ....... _ 1641 

-6.5 - GlilFd. 157.8 

-11 — Deposit Fdt - 1285 

- 1.3 — Corr.t.Pen-, Fflt 221.9 

-2 5 — EquilyPertt rd 149 8 

-l.f — Prop Pens Fd.' 2542 

-£ 5 — Gill Pens. Fd 1021 

*09 _ Depw.P+ns.Fd.T 1063 


01-554 8899 
-0.7| - 


JM-"| r 

Z33.U .. . — 

11^ r 

1073 -0.4 - 

1103 . . — 


Capital International SJL 
37 me Notre-Oame. Luxembourg 
Capital InL Fund—. .1 JUS17.93 I 

For Central Assets MngL Lie 


saw = 


AmerSham Road. High Wycombe 0494 3337 

Equity Fd. 122.4 I2Ag +0A) — 

Property Fd 18.7 124.91 — 

Fixed IrderestF 12.4 118 J +11 — 

Gtd. Deposit Fd 0 28 108.2 .... — 

Mixed Fd 118.7 ’ 124.fi +0.6| - 

General Portfolio Life Ins. C. Ltd.? 

60 Bartholomew Cl. Waltham Cross. WH31971 
Portfolio Fund | 1520 I . . I — 

KSfcMfEtei - 

Gresham Life Ass. Soc. Ltd. 


L M & G Group? Schroder Life Group? - 

— Three Quays, Tower Hill. EC3R 6BQ. 01-6264586. Enterprise House, Portsmouth. 


‘Prices on February 28. IWeeWy dealings. 

Schroder Life Group? 


Keyser Uilmxn Ltd. - 

Charterhouse Japbet ' ; 

1 PMernouer Row, ECU 01-248 3999 

Adiropa i |DW29.90 3T J«+0J« 4.86 

Adiverba...j Mm<tO 5l38+0Jt *.50 

Fondak DuJo W fc-Sffl+OJO 5D9 

Fondis IbMIO 21.20) “ 5.47 

Emperor Fund (53.24 339-022 — - 

Hispano SUSttlC 44-23| 2.75 


muaiujim uu 

see under Do. putimm 


Richmond LHe Ass. Ltd. 

48. Athol Stree L Douglas, 1.0.13. 
(x>The Silver Trust _.|142.6 1460 

Richmond Gd.Bd 1366 143.1 

Bd._ ||8tL2 


Rtlgate 40101 2 Prince of Wales Rd. B'mouin. 


G.L Cash FuiW .....„|1M5 105 fi . ..J — 

G.L. Equity Fund U33 IRS .._. - 

«.L Gtit Fund 118.4 - 124.6 ... - 

G.L. Inti. Fund 1)62 1223 .... - 

G.L. Pply. Fund 105.8 U14] . .) — 

Growth & Soc. Life Ass. Soc. Ltd.? 

Weir Bank, Bray-orv-Thames. Berks. 0628- 34284 


+2.1 — Ai7iericariFd.Bd‘_|48.6 

. ... — Convert. Deposit'. ... 122.6 

+0.fi - Equity 146.9 

iijh Extra YietoFJ. Bd.‘_a34 

ua ' T Family 79-80** 178.3 

. WK31971 Family 81-86- ZL. 211.8 

J — Gib Bond**-... 132.6 

— Interoamr. Bond".— 1DJ.9 

- Japan Fd. Ed.* 58 0 

Maruued Bd .**■ MSJ 

PerinT. Perraon*** ... ^68.b 

0202 767655 Property Bd.” 172.1 

j _ Recovery Fd. Bd.*.._. 73.9 


HK.:r:— mio 44^7.^ m 

Clive Investments (Jersey) Ltd. O.C' 

P.O. Box 320, SL Heller, Jersey 0534 37361 °-£ 


Do. Diamond B<L — _flQ2.6 108.ll ...j — 

Do. Em income Ed Q|a.4 16b 53 -tS 1LO 

* CarriltonC. G . LBd. Jlfl3J) 10s3 .. .1 - 

•Prvce on Feb. 12. Next Drain] March 12. 

Rothschild Asset Management (C.L) 

P.O. 8ox 58, SL Julians Cl, Guernsey. 048126331 

O.C.Eq.Fr.Feb. 28 — 157 J 60.61 1 2.90 

0 C. Inc. Fd. March 1 156.2 liS.fi J 7.41 

OX.Iral-Fd.t ISUSl 28 1.353.. ..!j L29 

OCSm Co Feb. 28_...Q65.6 17*3 J 2.87 


J*l3 - 


Prices on *Feb. 


March 1. —March 2. 


Merchant Investors Assurance? 

Leon Hse, 23 3 High SL. Croydon. 01-686 9171. 

E53k==zI M I^S - 


p£r 

Managrd4 ; 140.4 147.1 — . 

Moori 4 131.7 117.6 -r 

Overseas 4; L_. 9L0 95 8 — 

KA‘sCort.'5rcsT'4l pli ill.5 :“™ _ 

H:B n ,W=8l | :■ 

Mngd. Pen. cap. B__ 219.1 230!? — 

Pen. Act 266 5 |3i .. .. - 

F. Int Pen. Cap. 8. 98.0 103.3 .... ^ 

F. Ira. Pen. Acc 3 1M.9 1063 .... - 

Money Pen. Cap. B._. 99.4 104.7 — 

Money Pen. Act B„. 102J 107.8 - 

Prop. Pen. CJp. B 111J IlTJ — 

Prop. Pen. Act B — U4j ]20.bj - 

Scottish Widows’ Group 

PO Box 902, Edinburgh EH16 5BU 031-655 6000 


I. O.C. Commodity* 15W 16614 .... 3 6*3 


cijve Gilt FdlJ-i) - Jl8Jt %% J M “^>1 MeTOng BSaT 

Clive Gilt Fo. Usy.) ._|10-3t 10 Jfi J 10-63 tPllCB *, Ftb. 21. Nert deaHtw March 7. 

Cornhill Ins. (Guernsey) Ltd. "Duly dealings. 

P.0. Box 157, Sl Peter. Port, Guernsey Rothschild Asset MgL (Bermuda) 

Imid. Man. Fd J 177 0 19U 1 J — P.O. -80* 664. Bk. of Bermuda Bid., Bermuda 

DWS Deutsche Ges. F. Wertpapiersp Reserve Assets FdJ9 65 9.83 .... I — 

Gruneburgwrg 113. 6000 Frankfurt Prto *" F,h Ner| dfaflngUarch 5. 

invests (OU3620 3BJO)+OJOf — Royal Trust (C.l.) Fd. MgL Ltd. 

Delta Group ‘ P.O. Bml94, Royal T«. Hse, Jersey. OS 

P.O. Box 3B12. Nassau. Bahamas " f ISn fj™T'Fd“i87D ,U 2Z3 ‘ “ 

Deha Inv. Feb. 27. _1JUSL85 L76|-0J0| - 'jRUl dealbqllird 

Deutscher Inveitmegt-Trust Save & prosper International 

Postlach 2685 Blebergass* *6-10 600p Frankfurt Deafl™ , D - 

Ss® , W - ‘ EKfiffisaan “ 

Dreyfus Intercontinental In*. Fd. Dh. Fxd. lnL"t 8.92 9.4« . ... 

P 0 Box N3712, Nauau, Bahamas a/ It J £3 • 

NAV Feb. 28 lWil7.I1 18 92)-0iE) - 13 .T 

Emson & Dudley TsL MgL Jrsy. Ud. Seprot _.|l4.84 1*2| . ... 

P.O. Sot 73, Sr. Heller, Jmey. 0538 20591 StHflngdenomtatri Fuwh 

ED.I.C.T._. H29.2 136.4) 300 ■ & ? -gl§? ?25-3 if 

The EngBsh Association - -- Cwniod.-— t .HI.'ffOJ 150.9i| «L: 

4 Fore Street. EC2 01-588 7081 HM-? WS-3 + S- 


Fnr Arrow- Life Auiiranct see 
Prov ide n ee Capital LHe Assuraace 

Barclays LHe Assur. Co- Ltd. 

252 Ha nf ord Rd, E.7, . . 01-53 


Royal Exchange, E.C J. 01-283 711 

Gnxnfkan Assurance _ 

Property 8<xxtj 1201.71) 21010) ) — 

GRE Linked Ufe Assurance Umttrd 


"""| r. Mo nq. ^MkL Pens 

n-mnai 


?, Edinburgh EHj 

= KKOizm 


13.6) +4.0) — 

& :S:S r 


. K.B_Uo)l F«L lnC4~. 

. KjB.UnftFilAci 

KlB- Fd. Irw. Tsu._. 
K.81FlJ.lfl.TsLAce....; 
KBSmlrCosFdlnc.™ 

K83nEC«6Ffl.Att..- 

High YW.FH. »nc 

Hi9hVW.FaAcr.__ 


Barclaybonds* 

iiSfe 

fntemxtionaL; 
Manned 
Mom 
Man. 

Do.Lnhia 

easstt 

Monty Pens. Acc. 
Do. Initial 


01-5345544 Managed Initial .._._UD4 2 
u Do. Accum. JO«J 

ffi = 

+05 - - nxed InL Initial 104,0 

-»•! -j, . • “ Do. Accum 

i| +”8i z. 

z 5cSl5iz:S| 

| S-i -- - DepmUtertial 

+2i-4J ■ — « ~ Do. Accum. 95.0 

litft iz - 


1 B&SSL 


Sobr Life Assurance Limited 

10/12! Efy Place. London. EC1N 6TT. 01-2422905 


P.O. Box 194, Royal Tst. Hse, Jersey. 0534 27441 

H.T. Int!. Fd.._ — IUSS9.16 473 . .. I }j)p 

R.T. Int!. (Jsy.) Fd. Jfe.0 860 ... \ SSL 

Prices ai Feb. 27. Next deallngMarch 6. 

Save & Prosper International 

P^Bon^i.SL Hefier. Jen,,. DS3420591 

KS9R!«M “«.... j r.» 

Stefflng-denomliutid. Fuads _ 

5LDeposirtll-...'.||S4j Kjtl lo oji- 

SL Fined™* Jm.6 EOfi +7J|U.64 

•Pnres on Feb. 27. **Feb. 28. ***Feb. 22 
JWeeiiy OeaSngs. XOaily Deakngs. — 'Feb. 15, 
Schlesinger International MngL Ltd. 

4t La Mottr St, SL Heller. Jersey. 0534 73588 

SJU.1 73 .771+101 9<? 

SJLO.L 0-86 0.9ti+0.M 4.95 

GlilFd., 3L9 ..Tyd-Dl 12.44 

Inti. Fd. Jersey 300.D ToOl ... .358 

Intnl.Fd.Lvmlirg S1I00 lli»+01B — 

"Far East Fund ...__19B ' 

'Next sub. day March 7. 

Schroder Life Group 

Enterprise House, Portsmouth. 0705 27733 

Intcmattanaf Funds 

-ffldz 

ERxed Interest M2.1 iSU| _ . 


aFeb.27_..l 

) Feb. 27 f 

Trusts. (I) W 


[ Acaim; ; 

itKotno ^ 

come 


M- • ' 54 J 


T- ' . : :L & -C Unit Trust Management Ltd.? iD5II 

.. The Stock Ea change, EC2N IHP. 01-588 2800 ' * al 'E & Niue FiL 

!® BeehWe Life Assur. Co. Ltd.? 
Ill 995 Lawson Sees- Ltd;? (aKc) BDcHoraTMtoTl^i 13681 ,|' 

S Ufe Assurance Co. 

■Tt isSiS ‘ ? 1 i I SSSSJ 8 !.- 1 


TP5.1L — 4 — 7 OM Park Lane, London, W1 I 

, K!i2zz:Ba? ffl 

01-6231288 IS2® cap':::z:z iSi Hlj 

4 — ' Managed Acc 169.6 199$ 

Overseas 132.6 13« 

P Mr 51122 Grit Erioed 1324 B«4 

P.Bar5 1122 American Acc 96.6 ai7 

— Pen.F.I.Dep Cap. 1327 139.7 

1 “ teKS&zKi S: 

Peo. Prop. ACC..: 289.9 3052 

01-902 8876 Pen. Man. Cap 222.7 234.5 

-0.061 — Pen. Man. Acc 293.6 304.1 

- Pen.ElltEdq.Cap 132.5 1395 

-OJW — Pen. Gift Eog. Acc — 1420 150.4 

.TT — Pen.BjS.Czp ,,.130.4 137.0 

-Oill — Pen. B.S. Acc 150.0 539.7 

-OJt — Pen. D.A.F. Can 1068 

ll[ _ Pen. OAF. Act 110.9 

- J — Hearts of Oak Benefit Society 


ttambro Ufe Assurance United? 


NEL Pensions Ltd. 

Mlllor Court, Dorking, Surrey. 

Netex Eq.Cap 82.9 

Nflex Eg.Acctan 1235 

Nelex Money Cap — b3.7 
Nele x „ Mon. Act; 702 
Nelei Gth Ing Cap...,. 89.7 
Nelex Gihlnc Acc__ 523 

Nel Mvd. Fd. Cap. 49.8 

NelM-d. F4 Act 52_1 


-03j Z 


i -'treb.12: bs.4 


30«{--0.l ln^s 

2^ -0 2 . oj? 

•19.« +0 1 606 

M-I-Bjl-.IJB 
?4jg -orf i.t>3 
60 fi | 5.49 


. Life UnrLTrst Mhgrs^ Ltd.? 


r dl5<, P0U*rt Bar, - Herts- P. Ear 51122.7 AcctniLT 

?^imZZ@ji:. 4 ?^S : +P^: Uovds Bk. 


Accum Units'.^.__.la.8 030 

.OeaL ft Mm. *Tuej. IWed. ttjiurv 

- Legal & General Tyndall Fund? 

18,Canynge'RoiuC BrisnE .. 027232241 

-afflfflfcJB/ H :::::] ifi 

Next son. day March 14. 

• iLeoniafLAdrnioistraUon Ltd. 

*■ 2. Duke SL. London W1M 6JP. ' 01-4865991 

L Leo DHL'—. 5 — IS-7 87.1L +OJI 435 


Cannon Assurance Ltd.? 

50 L Ohrapie Wy, Wembley HA90N8. 

Equity Units H35-8? - 

Property Units (00.90 - 


Kfia==«.v WM ft 

Uoyds. Bk. UnHJTsL Mngrs. Ltd.? (a) 


T-Aoatm — 54 u +ptt 436 LJojrds Bk- : Unit JFsL Mngrs. Ltd.? ___ 

Kf- .an at -dt- assaivfiatis^ .'o+oniage&p 

f. (James) MngL. Lid.? ; - BatarvM.-- 55.6 59.71+0-51 4.47 | &d 5fip.J»ens7Acc_|l05.7 

Id Broad Sl, ECSnIBQ' ill-588 MU. . p Xli 

n on FebL'^l. Ne« dealing -date March 7:. |araSeI ~Wf AlU -0J 

kl Unrt Fd. Mgrs. Ltd,? (aKc) • Do.lAcounJ -[0-6 .. 7gJ| -04] 

ti House. Neweastie-upoO-Tyiw . 21165 LInyd|? Life Unit TsL Mngrs. Ltd. 


Equity Accum l+B — 

Property Aeewn. Q4.02 

Ungd. Accum. L751 

StfEgulty 10L6 107' 

§Ej uo?. 

Sgsrz== 8 y % 
Sft.wtezs« m 


ntxi Afle/ Deposit Cjp_..ft77 
01-499 0031 N e tex Deposit Acc..._|47.9 


Next sub. (by February I 


Solar Managed S — 1323 

Solar Property S 117.4 

5911 Solar Equity S 185J 

_ Solar Frt.Tm-S. — nfl 

— Solar CashS 104.3 

Solar imi S- B?6 

_ Solar Managed P — U22 

_ Solar Property P U73 

— Solar Equrty P lM.b 

— Solar Fxd.lrn. P 116.0 

Solar Cash P 18 3 J 

~ Solar Inti. P IM 4 


139 8f +0.61 

ml *|.S 

124.fi +U 

uo.a 

94.3 +0.1 


SHrli 

93.fi +0.1) 


.The Englsh Association 
4 Fore Slrret. EC2 C 

OHI-d 270 

■Next dealing March 7. "Next Sealing March 30. 
Eurobond Holdings N.V, 

Hande hkade 24, Willemstad. Curacao 


NPI Pensions Management Ltd. 

48 Gracechuirh St., EC3P 3HH. 01-62343 

Managed Fund .J172J 17931 .... | — 

Prices 'Mjrth 1. Next deafing April Z 


l Sun AI Hartce Fund Mangmt. Ltd. 

SunAJifance House. Horsham. 0403 54141 

d - Exp. Fd. Ira. Feb. 14.(047.6 _153.fi | - 

01-6234200 Int Bn. Feb. 28 1 £13,05 | . ..J — 


New Zealand Ins. Co. (UK) Ltd.? 

MailUnd House. Soulhend SSI 2JS 0702629 

Kiwi Key Inv. PUn ... 3661 17131 . — 

Small Co'sFfl 1D7J 1128+02 — 

Technology Fd 1128. .' 518.7 +6.4 — 

Extra lnc.Td. g? 504 7 +12 , 

Extra Inc Dfst. Fd_... lOLf- -- 107 J ,+-i2 — 

AmencinFd J53- .982 +0.B — 

Far EartFd 111.* 117.4 +03 - 

Gill Edged Fd 1075 113.2 . . . — 

Con. Depo-.it Fd IOOI 1053 +03 — 


Sun Alliance Linked Ufe Ins. Ltd. 

Son Alliance House. Horsham. 0403 64141 

Equity Fund... 1139.3 14fi +071 — 

Fixed! rteresiFd |lli-3 1171 +0.7 - 

fea -0.2 - 


« Sun Alliance House. Horsham. 

BaiaSirerdaS 

. I _ Procrrty Fund; 120;8 

+ 02l — Iraemarronal Fd ?f|2 


— • DepcsH Fund ,100.5 

- . Managed Fund 1153 


s.'Ssr' 5U K2 - sif = K>t 

• NAV per share March 2 SUS2125. inti. FB. Jeiwr”"" 300 0 ' 

F. A C. Mgmt. Ltd. Inv. Advisers inoii.Fd.LvmBfg!”".™ nioo 

^^ PwHi, '* EC4B0BA ■ 

Cenu Fd. Feb. 21 SUS5.70 | J — Schroder Life Group 

Fidelity Mgmt. & Res. (Bda.) Ud. Enterprise House. Portsmouth. 

P.O. Bor 670, Hamilton, Bermuda Intcnuttanaf Funds 

Fidelity Am. Ass SUS24.Q0 - Sjw!? UM 

Fioeljtv DlrSax.TsL SUSSST Z . . _ . 135.4 

Fidelity InL Fund 5US2L88 - COxed nterest 142.1 

Fnfeiily Par, Fd - SUS13 97 +D01 - . . Sgxed iraeron, 109.2 

Fidelity Wrld Fo,.^;. lulD.% . - 

Fldefity Mgmt Research (Jersey) Ltd., T .. m “rZ! ITirtr.. _ 


Sun Life of Canada (UK) Ltd. 

2. 3. 4. Cockspur St, SW1Y 5BH 01-930 5400 

Maple U. Grth. 1216.7, „ — | I - 

Maple L/. Mangid 1365 j . . I — 


Z ^jNF 01-404 0393 ... Z 

z hS Samuel CS to«r. Ud!? a U M = M "' &-=**■ W •• J " 


z Ki« c \9sr? ffl:--ai;M.z -■?**.}*• *-—** •-.«-* 


SenesAIJMnU„,J£3.60 • J-OJLOI - 
Series B l Pacific' ,:..K9.3? • • I- I — 
Series OIAblAu.)— |U 5 85 I . J - 
First Viking Ccfrnmodfty' Trusts- 
1D12 SL George's SL, Opogtas.-Lo M. -Ob24 25015 

FsLVik Cm- TsL 143.6 45.9rf .... | 320 

Fsl. Vk.Dhl.0p.Tst .J43.7 46fi .... - 


ssr "*■ *” 51 *-«■ ikl’c'&.SIS" W * M * ^ 

Senes A Itfitnl.) l£3.60 • l-OJLO) — ^ Cheap S March 1 1 „S1 lJb I+04BI 272 


’ TrafikprJan.31._.. 5US133.93 
Asian Fd. Fett-19> RJUfll 19.53 
Krllno Fd. Feb^8 .. AS2.04 lari 
JajMflFd. FeB. 22 SUj8.HO 857) 






pUnrt Fd. Mgrs. LW f ? (aKO ■ Bo.iAcraunJ Ml, IJ -S ffi SSSSSSStm. 

■g r r h Newcaitle-upoO-Tyne -211M . . Lloyd;* Ufe Unit Tst Mngrs. Ud. Key InrosLH. ' ««.81 

a ■ IsrnsrMB^x • -Sf ■) 72-80. Gatehoose Rd-Aylesbury. 02965941 Paceraakerltw.Fd. Z| 80.05 

. S| :::: sS io.« ...-.i m ch.rt.rtwn. M . 9 n> c P .y 

M4san«sfiL: ssa- "*-'*-■ °-*"' 

piwito-WR FWW ..^W.swpwxtiwww. lB ga-m— gg f- 

iprgate, London, EC2, 02^636 4121 (Accnn. Units) —.Mil 513+0.1) 

i Feb.13 II 22.07 — - f .._.J 11.43 " Aystralasrap.-.i 569 ' 585^-0.6) 

cum. Febl3....tt53D3 ~ .1.1143 lAccum. Umtsl — ^-.W.6 _ 603) -0.fi 


^ r 1 - " 

bed Charities -N7R FWH^t ... .' . -^,/See St«* fc ^chany 

borgate, London, EC2, 02^636 4121 (Accum. 1/idB) ^.Ms!l 

f i Feb.13 112207 — 1 1 f . — J 1143 ' Axrstralasiaij....; §«.9 ' 51 

cum. Febl3....(l53J)3 — | .{11.43 lAccum. Units): — 

ties Official Invest. W* . ' I 

.toon Wall, EC2N 1D8. ” 01-5881815 Cnmpound G/owth— |123P 1 


(Accum. Umts). — i — 
Commodity ~ , . 
l Aocwn, Unfts)^, 


Siephenson Hse, Brunei Centra, 8Wd*%Wilipn 
014264588 Kernes. 0906641 

lings.- Chrthse Ener®r.,„,|38.7 40.71 [ — 

+<CB 1?7 Chrtlse.Mow ®2 312 ._.J - 

CbrttKe. Managed — WO.O fJO] 1 — 

qirthse. Equity 3S;B 37.fi J - 


1 +0.8 — APrOperty Units 

-0.4 — P,operty Series A 

■■ • — Managed Units. 

-01 — Managed Senes A 

— Managed Series C 

.... — Money Units 

-0.9 — Money Series A — 

— ' Fixed 1 in. Ser. A 

— Equity Series 4— 

Pm. Managed Cap 
Pm. Managed Acc 
Pns. Creed. Cap 
0902 28511 Pra. G’tfed. Acc- 

| _ Pens. Equity Cap 

\ - Ptiiv Equity Acc 

Prts.FxflJnt.Cap 
Prn.Fxd.tm. 

"as'issn. feBa 


105.fi -0.3 

lofty -o j 


- T -gfi-' mm • I I? 

- T ijffVUrBUlh. Onfjr avallab’p fO Req. Lharttres. .* S^S ^uSSiZZlfc 

\ I HP Charterhoose Japhet ser Jams Finlay ' European. 

U tain Trust Maiuuters Ltd?. faVol IfcEKtiilr" ‘ 


... . unvvcini._rt+.M_ 

Ud? (aKg) JfiSWJzZ 

.01-2832632 (Accum. Unfisl,., 

¥4 ^4 « 'asstetz 


Charteritmse Jacket see Jams Finfay ' : European, _~,Z 

„,tain Trust Managers Ltd? CaXs) ^SYietdZZ: 

> w Sl, EC2M 4TP. 01-2832632 (Accum. Unfts). — 

®nsB=|i-- TifMsr- 

ncome,., -S.1 - 46-3 +til' 9-42 .FuntfOl|mr.T».v 

Jtio«JlTa.._...te»24JJ 2|J ..... lAcarnLUmfe) — 

««ource4 Tsl .. Sj.4 333) +02 3.72 General 

^Growth Tst 27 J|+oH 682 (JWOJnfcl_. 

iteration Foods Mgt L«.J=W : ttSuntli fe; 

.incewLw.WCTAlHE. 01-142 02K Jjpan;_, = ja.^ 

lAttTaiji --149* . 52^ i 286 U^mtUnteL,-. 

lUfopolitan Fund Managers (z)' (Acaim. Units) ™ 

Lend. MIX SEJ. „ .. OWM:'. 


(Acobjl Unife).V HU), 

General 1BL7 

(Accum. Untel — , — 288.6 

Hkto Income 107.8 

Urrits)^—. — |Ml ? 


SSSBS 3 m - 

Chieftain Assurance Funds 

11 New Street. EC2M 4TP. 01-283 3933 

nrai = 

If'Sr^'JSzZW.Ti ^+024 =’ 

loco™ 4 Growth — 100.C .... — 

SftSrafLri-"* wT - 

eK= 2 = 8 B = 

CHy of Westminster Assur. Co. Lid. 

Rtagstexd Kwse, 6 Wldtehooe Road, 

Creydsx CRO 2JA. 01-684 9b64 


Imperial Life Ass. Cs. of Canada 

Imperial House, Guildford. 712! 

Grt. Fd. March 2.___ 80J 871( +7.?l — 

Pens. Fd. March 2 74.8 8 7j] +13 — 

Unit UnVed Portfolio 

Managed Fund 99.7 105 Of +4J) — 

Fixed I m. Fd. 1M.7 109.1+73 — 

Secure Cap. Fd JJ 7 105.01 *0% — 

Equity Fund ^ — : 105.7 Ill3 +z3| — 

Irish LHe Assurance Cs. Ud. 

11. Finsbury Square, EC2. 

Blue Chm March 1 ,..179.6 
to. Sr. 1 1 March 1 .,..197 

Managed Fund 

Mango. Fd. Ser. 1 1 


Deposit Fund . 210.0 1157 +0 11 - 

Nor. Unit Feb 15. . • 214.7 | I : — 

Pearl Assurance (Unit Funds) Ltd. . 

252, High Holoorr, WCIV 7E8; 03-058441 

Managed Fund .7117.5 123.7) -Ltd — 

EquitvFund 122.6 129.1 +l.fi - 

Property Dm 1192 ES.5 -O.'n - 

Property Accum I133.b -140.7| +3.6| — 

Phoenix Assurance Co. Ud. 

4-5 King William Sl,EC4?4HR. 01-6269876 

Wealth Ass 1117.9 ,124.3 .1 — 

Ebr.Ph.As'... 1 . 90 J .— | — 

Ea>. Ph.Eq E 182.4 86.fi J — 

Prop. Equity & Life Ass. Co.? 

U.9 Crawlord Street, W1H 2AS. 01-486 0857 
R. Sih Pros. 5d 1 188.0 I ... .J - 

ffctefcd- «& 1:1 : 


Target House, Gatehouse Road. Aylesbury. 

Bucfa. Aylesbury (02%) 5941 

Marc Fund Inc. (1024 1079/ .. . — 

Man Fund Acc 126.7 133.4 , . . — 

Prop. Pd. Inc 1228 1293 . .. - 

Prop. Fd. Acc-. — . — . .,159 . ... — 

Prop Fd. Iw. 120 0 _ ... - 

Fixed Int. Fd. Inc W5,6 1112 . - 

Dep.Fd. inc.. 94.0 104.2 .. . — 

Ref. Plan Ac Pen 813 Ea2 +0J — 

Ret.PlanCap.Pen 67J 73.C -0J — 


Fst.Vk.Dbl.Op.Tst .(43.7 46.0) .... I 

Fleming Japan Fund SJ1. 

37. rue N«re-Darre, Luxembourg 

Fleming March 1 |. SUS58.72 | ( 

Free World Fund Ltd. 

Buuerfleld Bldg . Hamtlum, BermufR. 

NAV Dec, 31 1 SUS20024 | . ... | 

G.T. Management Ud. 

^o H iW^r?3c. c ^oo Loraen EC2 

London Agents Ion 

Anchor -BMinlts StiSO.98 l.tffl ..J 

Anchor Glk Edge 9.48 95« -0-02 1 

Anchor InL Fd ... SU34.B0 * 93 

Anchorln. Jsy. Tst ... 28.0 29.9 + 03 

Berry Pac Ft). _ SUS51.Z4 


— Flex Money Bfl — | 1462 I . .. J 

~ Property Growth Assur. Co. Ud.? 


Exempt. Man. Fd. 

— Prop. Md. March ]_ 

Ltd Prop. Mad. GtfL._ . 

■ Prp.Md.GrtKSer.il |1867 . 112.fi i - 

01-684 9b64 King & Shaxsoii Ltd. 

~ 52, Comhlll, EC3. 01-6235433 

*0 7 — Bond FA Exempt-— 1107.96 11D32I+1S1I - 

. “ Next dealing date March 7. 1 

..■■■ — Langham Life Assurance Co. Ltd. 

+D ^ — Lxogbora Hse, Hofmbrtx* Dr, NW4 01-2035211 

■ _ Harvest Pen. Fpnd 1DU lULU | — 

""j Langtam-A' Plan..,. 705 74.8 J _ 

_ VPrcp, Bond 15U 159S 1 _ 

”” _ Wisp (SP) Man Ftf 764 . 80 4 ] ] _ 

-05 — Legal & General (Unit Assur.) Ud. 


tp. sns^ 




S3«t(iiS 

Jnftfi0'se»4- - - ri -4 - 

mount ilfdt TsL Mgrs. Ud. 
TtMerLahe, EC2V 6HH -. 01-6069252 

nwrfe 48.0 Sl « 4-OJJ 1030 

fflSzzS?- ii Tm 

NktUghlnc: 442 . - 5Ii*f — 

jpfaBL Unit Tst Mngrs. Ltd. (aXg) 

r JvlihfCrei, Edinburgh 3. 031-226 4931 

Amer.fd_._-. 23 J = 25.ffl4|-'lS 

teS±=i2: JU|J 

retrouary Unit Fund M2na 9* r *_ 0 .. 0 - 
mfleWSL, EC2M 7AL - -TO^aBMIBS 

<x~feb.73 r |183.9 -i <■» 

V Winchester Fund MngL Ltd. 
«ny»tC21. Q1-6C62167 

'.WlnJieaer 117.7 19Jtfl.,.J 502 

■«ltaer0‘was_|l8.3 20.4} . ..} 4J6 

■on & . Dad ley -Tst. '-Mngmnt Ud. 

.+* 99109 St.S.wi. 01-499 7551 

« Owner Tsl ,..|^.7 79^... J 7J» 

Hj & Law Un. Tr. M-? (nHbXe) 

rtium Rd 'High Wycombe. 04°4 33377 

9 A Law -.{718 74.71 +a4f 420 

aep Finlay Unit Trust Mngt-.LttL .. 

M, West Nile Siren, Glasgow. ' 041-204 1321 

py lmentati ...123.0 : w.fi- 33* 

Fm.TJmts ..., 273 3.3| 

Inlay [pm 35.5 M 2 B.19 

play Ewo.Fin. ^ .t5-t 

m. Units 52.2 -■ 

nlay Fc.In.TsL_, 20 . ML! ., 4.C 

•r;. linns 34.1 ,3^7 4.B2 

Prices on feb. A Nett (W |h ?- j4rth T - 


, Magnum 211.6 

(z) ( Acain. Units)....: — Z7L3 

01-2358525; fl 1 ^! 135-7-.“ 

j gjjo ■ wan Unto) 

il fl 1127 Recovery 98.9, 


(Accum. JiiiS),i„„ 103.1 

Second Gen. 1865 

lAccum. Uni ls> — ^ — - 2S8.B 
Smaller Comwntes ~ 183 J 
.(Aaann,Llnib).-L«, Z36.7 


ay»KdHti 

Equity. Fund : 66.9 

Farmland Fund 83 J 

Money Fund gt5 

GIB Fond 55.1 

PULA Fbnd— 169.6 

Pens. Mngd. Cao. 127.7 

Pent. Mngd. ACC 134 9 

Pens. Money Caa 49 0 

Prra. Ml»ey Acc. — 52.8 

Pmts. EqaltyCjqj. r ., 56l 


Pws. Eqaity&qi. r ._ 

Pens. Equity Acc. 

■ _ . Fuad currectiv dnvfl to new HnenmeM. 

„ Perform Uni« , | . 232.9 | J — 

6.60 City of Westminster Assur. Soc. Ltd. 

Telephone 01-684 9664 

SKSter:®? : SiM r 

Commcrcal Union Group 


Leon House, Crcvoon CR9 1LU. 

Property Funa 1?7.J 

Property Fund tA>... Wj 

Agncullural Funo. 84 Ll 

Auric. Fund ' A * 8319 

Abbe, Nat. Fund 163 1 

Abbe/ Nat. Fd :Ai... . 162.8 

lovestmem Fund 7T.4 

Investment Fd (A, 72.q_ 

Equity Fund 191 7 


Man.Pen.F0.Acc. 13L9 U8.8 - 

Man. Pen Fd. Cap p&4 124 6 - 

Gib Pen.FdJUC 147.6 155.4 - 

Gib Pen.Fd. Cap 136.4 145.6 . 

Prop. Pen. FdAcc 171.7 180.7 - 

Prop.Pen.Fd.Cap. — 168.6 177-5 . .. - 

Guar.Pen.Fd.Acc 10D.D 105 J 

6 liar Pen.Fd.CapL - 98 6 - ' 1091 

A. Pen. FdJtCC _..... 100.1 105.4 . - 

D.A.Pen.Fd.Cap. 983 - 1033] - 

Transinternational Life ins. Co. Ltd. 

2 Bream Bldgs, EC4 INV. 01-4056 

WTutip Invest. Fd 11528 160.fi. ..I - 


“ 6*JttPacStrlg £297 


- GJ.AsiaFd.,:.,,. 


W 111 


GXAtiaSieriVng,,., U4 27 
G.T. Australia Fd. SA1138 

&&&£*%& 74 
5. T. Philippine Fd..,|5US9.98 


8 6 To a! 


01^00*06 

_ - Man. Pen. Fd. top. ... 178.6 

+ iny _ Man. Pen. Fd. Acc,., 133 8 
♦ XOffl — VMngd. Inv. Fd. Int— 101.6 
+ l3 — VMnga! inv. Fd.Acc_ 1035 


G.T. Phtilpplne Fd,,|5US9.98 10.71|-004) - 

Gartmore Invest. Ltd. Ldn. Agts. 

2, SL MaiY Axe, London, EC3. 01-283 3531 

Gi^ Funo, Jersey) |%J] l01.0^ .112® 

Garhnora Fwd MngL (Fbr East) Ltd. (a)nO 
1503 Hutchison Hse, 10 Karcdurt Rd. H. Konp 
HK S Pac. U.TsL^l. D.550 ^ 3.8lH-8BSf 2 
Japan Fd..._ — ^._fiusl7 91 19^3 . Tl 0 

N.AmencxnTM ajSlO* 1 ! ILllfi .. J L 

Inti. Bono Fund., ®S«J» 10.695 +014( 5 


3_2o Sentry Assurance International Ltd. 

— P.O. Box 32A, Hamilton 5, Bermuda 

Managed Fund- W3ZJH31 22364| .. | — 

Singer & Fried lander Ldn. Agenb. 

_ 20. Cannon StJ EC4 01-248 9646 

WBtei ft 

Stronghold Management Umited 
“ P.O. Box 315. St. Heller. Jersey. M34-71460 

CommodityTrusi (103 95 109.42) ) — 

2 Surinvest (Jersey) Ud. (x) 

Oueem Hse, Dm Rd, Sl Helier. Jsy. 0534 273*9 

5 30 American Infl.Tst. l£7J0 . 7.4U-0JM — 

T332 Copper Trust., (£15.64 ltOn+O^ - 

Sifi Jap. Index Tst — : |EUL59 lO.Bfi-O^ - 

0.78 TSB Unit Trust Managers (C.IJ Ltd. 

S-§? . Bagatelle Rd, St. Saviour. Jersey. 0534 73494 

11 ICSSSftrJB m r ] ft 

_ Prices on Feb. 78 Next sub. day March 7. 

609 TSB GKt Fund Managers (C.l.) Ltd. 

W Bagatelle Rd. SL Sanour. Jersey. 0534 73*44 

« WSS^rJU Klr.ill 

Prices ao Frb. 28 Next sub. day March 7. 
Tokyo Pacific Holdings N.V. 

31- Intlmfs Management Co. N.V, Curacao. 

NAV per Share Feb. 25. SUS65J1 -OM 
12 ® Tokyo Pacific Hldgs. (Seaboard) N.V. 
Intimls Management Co. N.V, Curacao. 

• NAV per share Feb. 25. SUS4759 -0.17 

9 16 Tyndall Group- 

L® P.O. Box 1256 Hamilton 5. Bermuda. 2-2760 


— Trident Life Assurance Co. Ltd.? 


— J — faulty Fund .... 1917 +18 

I — Eouik Fund lA> , .. 140 5 +1.8 

._..J - Money Fund 147.1 +0J 

j — • Money FunO< At 146.1 +0^ 

Actuanal Find 121 J +5.4 

Gili^daed Fund 129J 

01-6235433 GiHr£c^i Fd. CA1 129 J 

+ 181! — ?R« ire Annuity . 203.9 + 4.6 

®lmmed. Ann’iy 157.0 

■ ImernmlixwiFd.,,, . 1053 

Prop. Growth Pennons A Annutbej Ltd. 

“ u w - ttwTm $ 

Hz Kfc: fi) 

1 _ Corvv. Pens. Fd.„ ... 15?.5 *1? 


1 -oil — 


Trustee 15« M - 

(Accwn. Unto)--—!- 30/2 3+4JJ--I 

ttCharibamJFebTw. j 

fiCharifirndFeh^ , U0.2 IKjSffl , 

lAccum. Unie)™-.... 200^ ^3Ja 

Peitt_ Ex. Feb. 26jl42.6 1505| , 

'MawiUfe Management Ud. 

St. George’s Way, Stevenage. W 
Growth UniB ----—159.8 62 fi +! 

Mayflower Management Co. Ltd 


Legal & General (Unit Aisur.) Ud. S^i. p^ s . f^°_. U !: 
KhUMropt) House, Kingswood, Tadwonh, Surrsy Sfan. Pens. Can. Ut 
KTa6EU. Surah Heath 53456 Prop. Pern. F-L- — 


Cashinitiai ...... — 1970 lQia +0JI - 

Do. Accum. HUq lD£a _ 

Equity Initial....—..- Di7 GO ...I _ 


■Do. A«um.., 138.4 

Fixed Initial. 127. e 

Do. Accum. — ... Dll ■ 

Inti. Initial _■—.... 47.0 


no 38 56101 Sl Nelen s, J, Undershaft, EC1 

!5« j 4I Vr. An. At March 3..I 623? 
+2J) 4 M Do. Anroky (Its | 19.05 


«^375oo 'fgJS^jsnz^i 

1*2.92] — Do. Accum. .. , — — . 131.8 
1 1 — Property Initial JOLO 


Confederation Ufe Insurance Co. 


14-1R Gresham St, EC2V 7AU. 
income Feh. 20-~—.|1029 10&3: 

General Feb. 20 *8.7 72 

InUrtil. Feb. 20 146.0 484' 


01-606 8099 1 50, Chancery tone. WC3A 1HE. 


Do. Accum. 131.8 130 

Property Initial— — 10 LQ 206 J 

Do, Accum. —,...■■■■■ 105.2 110.fi 

Legal t Ccseril (UoU Petalm) Ll*. 


Prap.PrrK.Cap.Uu. 
B8qg. Soc. Pen. Ut. 
Bldg. Soc. Cap. UL.. . 


_ Providence Capitol Life Ah, Co. Ud. 


jMMrtS'iiZZ'ptti 

VPIPFund 4 


M««*or F 0nd Niragers Ltd. 

J 30, Gresham 5i v £t£P2EB. 0 

if3& Mere. Gen-FeO. 29 — 209.8 223^ 

1 Ud. flncVlnb F&aCZ 

•••* '- 00 Acxm. Unto Feb. 22-|307 J 320 J 

‘ISSnon ««>and Bank Group 

Unit Trust Managers Ud.? fa) 


01^004555 

m 


Psnal.Pen. MnttL 79J 

Staiftd.MiraLPrc.,. ?« 
Group UaifPen.,... Z0L2 

Fixed Iffl. Pen. .,2032 

Equity Prasion Z59.9 

Property Pension 156.6 


01-242 0282 Exempt Cash Ink. 00.8 

V — Do. A«um. 04.7 

— E*engU Eqty. Inrt. 44Q 

— Do. Accum — .,-1495 

— Exempt Fixed IniL.... 114 0 

- Da Accum 124.4 

— Exempt Mngd. Inrt. 38.7 

.... — Do. Accum: 44.0 


— Exempt Prop. Inrt. „ 100.8 106 

— Do. Accum 1104.7 110 


30 U rbriDge Road. W12 8PG. 

Sel. MkLFd top 84 9 

Sei. Mm. Fd Std 102.D. 

Pens/on-EauitY Jsj.v 

Pennon Fxd. InL 120.7 

Deposit Fd top - 47 4 

Deposit Fd Acc - 47 4 

Eguity Fd top - <8.6 

Equity Fd Ace <8 6 

Fid. int. top 4?1 

Frd Ira. ACC.. _. —441 - 

Irani Cap JJ}} 

Irani. Acc ... 4|4 

Managed Fd. top . - 485 

Managea Fa. fctt ... *8 6 • 
Property rfl Cap. . 49 8 

Property Fd. Arc. 49.8 


Rrnsiade House, Gloucester. C 

ffifla=zzw W 

Property- 1610 171 5 

Equrty, American 81.0 85.9 + 

U K. Equin, Fund — 1198 ]?6 9 + 

Hrah Yield, 1465 l35J 

Gift Edged 125.9 133 3 

Money’. 128.0 134.1 . 

Intfrnaticnal 103.1 1092 + 

Fiscal 135.I 140 4 

GrowLhCap.^ 130.2 137.? . 

Growth Acc,.. 136 6 M4 7 . 

Pens. Equrty Arc.. 1G3.1 20S c . 

Pens. Mngd ACC 127.5 135 1 

Pens. Crft Edged Acc. 103.1 308.9 , 

Pere.-Glfl. Dep Acc.. _ 113.3 120 0 

Pens. Pty. iu- - BO 9 138 7 

Trdu Bond . . 37 2 392 . 

■Trdt.GJ. Bend- ._ J 983 

-Cash value lor ilOO prenum 

Tyndall Assurance/Pensions? 

18. Canyngr Road, Bristol. ‘ 

3- Way March 1 1 1315 | 


^vnd., msUJM 10.6951+0. J4| 5.60 Oveneas Feb.28...._.(USS115 1.211 ... 1 6.00 

06« w »,m u .fe7:te] = 


TS9£ . . - 

1715 . - 

85.9 +05 - 
125 9 +0.7 - 


+0J — 
140 4 — 


Cornhill Insurance Co. Ltd. 

32. Cornhill, tC J. 01-626 54 

rut! :::| 2 

; Credit & Commerce’ Insurance 


Legal & General Prop. Fd. Mgrs. Ltd. Provincial Life Assurance Co. Ltd. 

01-626 5410 11, Queen Vrcurro St.. EC4N 4TP 01-2489678 222 Bishopsaaie. EC2 01-2476533 

I- LAG Prp. Fd. Feb. 5..J997 lflOj i _ Prov Manaoed Fd.... 125.6 132.31 ... . _ 

.... I _ Next sub. day March L Prov. tosh Fd 1D8.6 114.4 . _ 

Life Assur. Co. of Pennsylvania pllBftfi'iZZ: BK 107 6 - M Z 

39-42, New Band St, W170RQ. Dl-493 8395 Equity rund 1112 1171+0.7 — 

LAMP Units 19.67 10151 | _ Fxd. fm. Fund -.98 5 103.81 - 


01-749 9111 fS^l4rKud|Z 

_ born March 1 

Property March 1 — 
Deposit March 1,,— 
_ 3-Wav Pn. Feb. 

O’jeai Inv. March 1. . 
“ Pn 3-WMjrohl. ...... 

Equhy March 1 

BoiwMarchl 

Prep. March 1, 


Vanbrugh LHe Assurance 

41-43 MJdaoc 5t_. Lfln. W1R 9LA 
Managed Fit. Series 21156 0 II 
Equity Fd Senes t 252.2 2j 
I null. Funi Senes 2 97 9 jl 

Fixed InL Fd Series 2 173 8 If 

Pmc. Fu Senes 2157.?, 11 
Cash Fd. Series 2|frii:36 lj 


Hambro Pacific Fund Mgmt. Ltd. . 
2110, Conraught Centre, Hong Kong 
Far East March 2 U-.lHiJMlH' 14.821 .. .. | - 

Japan Fund Feb. 23.,|5US9Jl 9.9Bj - 

Hambros Fd. Mgrs. (C.l.) Ltd. 

P.O. Box 86, Guernsey. 0481-265! 

Capital Reserve Fdt JQOJM flQJJfi . 02 

C.l. Fund __|]52.1 1620 3.7 

JitUM. Sflnd sDalozog ' 1«25 • 8.5 

jnt. Equity Suslik ■ S.71 .. . 2J 

nL IS 1.11 

InL Sras. 'B' Sli9L15 1.19 — 

Pros on Frt. 28 next dealing March 7. . 
tEadudes initial charge on small wdert. 
Henderson Baring Fund Mgrs. Lid. 

605, Gammon House, Hong Kong. 

Jaoaii Fimd Feb. a._|USJ21H 22371 . .J - 
Pacific Fural Feu. 28. USS9.13I . 1 — 

Bond Fd. Mar 3. I ltf.521 t 1-0032/ - 

’feiDiriive of any prelim, aaiges. 

HiH-Samuel A Co. (Guernsey) Ltd. 

8 LeFebvre Si., Sl Peter Pori. Guernsey, C l. 


.td. . (Accum. Shares) , 

American March 1 
, (Actum shares' ... 

•■ I — Far East March 1 

• -■•( (Accum. shares) 

Jersey Fd. Feb. ! 

rum-76491 (NonJ.Aee. Uts.1 
.«*. GIH Fund Feb. 28 
■ ( (Accum. Shares) . 



Wrtory HDtue^Dougtu Itk Of Mjb. 0624 241U. 
Managed Feo. 22 — |ji7 4 im.8| „,J _ 

Unilife Assurance (Overseas) Ltd. 

P.O. Box 1388, Hamilton 5-31, Bermuda 
lateral. Mngd. Fd^^USO-Ti - | , . | - 
Union-Investment-Geselischaft mbH • 

PosHach 16767. D 6000 Frankfort 16. 

Uniforms IDU17J8 jl^J _ 

unnpKiarr'rrzijoiHib k^+ojo z 

Atlantic! oods 1DU138 B.90+B3I — 

Europafonfls — _[0IW5 R 26.40 I ,.Ti] .— 

Utd. Intel. Mngmnt (C.I.) Ltd. 


- Guernsey Tsl |155J -165.41 +1.7) 3.62 14, Mutcaner Street, SL Heller. Jersey 


+7.4 - 
+142 - 
+9B — 

+0.4 — 


01-4994923 
1+031 - 


Hill Samuel Invest Mgmt Intel. 
P.0.B«xb3, Jersey. ' 053427381 

HS Channel Is. F. nMY. ttfiffl | 3.20 

I. Telex 33425 . 

J4 1887) .... - 




HS Channel Is.F..,. 

Box a 02. Bern, 5- 

H J. Overseas 

C.S.F. Fd. (Acc.).,.. 

CrosmowFd, (Actl.ISF. 

Hr Fd. 1 Acc.) |ijSS8.60 8.74] . J - 

International- Pacific Inv. Mgmt Ltd. 
P.0. Box R237. 56, Pm Sl, Sydney, Ausl 

Javelin Equity Tst. —BA2.43 2351. -1 - 

J.E.T. Managers (Jersey) Ltd. 


18J7 .... - 

16.27 ... - 

3 87 - 

8.74 . . - 


U.I.B. Fund ISE1B2I 103.80] ,i 7.95 

United States Tst. Inti. Adv. Co. 

14. Rue'AIdrhger, Lnembourg. 

U.S. Tsl Inv. Fund ._.| SUS10.56 ' l+Oflfi 0.95 
Net usete February 28. 

S. G. Warburg & Co. Ltd. 

30, Gresham Street EC2. 01*6004555 

Cnv.Bfflf.Mir. SUS9J3 -OOU - 

■EiftWfcMar '.l-—-. SUarW - rftlfi 

Gr.SLSFd.Frt.28, SU57.69 \ — 

Merc JEM. Feb. 2B,,|SDSn 46 10JS7I " Uffyy 


Merc.'any.MkLFete2fi'.'E3ft44 


flKSSSlT 0534 73673 4!*, 


Ufa Assur. Co, of Pennsylvania 


Ul.£ 


132.3 .... — 

11 E 

117.1 +0.7 - 


mHngton Unit Met 

• t • .jjretBiaYan). EC46 5Dh. 

. iil Ju 0 : 

— t ' i. H J ■' "re TsL-.__.__ il® 

*> ' ,»1* Grqvth Fd. 117.0 • 

y+V-ri - Accum pJi.fl 


1 le pftoincc::--|g| 

Sf 1 U1 PWiam r:--® 

.0 51 0] Ll? Equl^ Excmpl 

J’ l53.4m| ’ 2 !*■ Do- Ata/m.* ... 

4 i22.o! *^4 Japan S Pac III 

7.0 1+4 4 2.12 Do. Acolm. 

9 B Iriflif ?7? *Ur>7M af 


Do. ACaJm.* 

Japan-3 Pacllk.. 
Do. Acolm. 




Prices at March , 


?'S |quUyFd.Acc.. 
iff Equity Fd. (non. 

Equity Fd. InK. 

542 Property Fd. Act, 
Property Fd. Incm 

1 iswa-jia 

nff lnv . Ta - ED. tnem 
o.to i m . Tsl Fd. ink... 
9. Fixed-lnL Fd. AtC. 



01-6231288 
,4 7.65 


M1ILC1. Dec. 31 ..... I, „ 137950 
Apr. 5 "A - Prop. Mar. 1 Jl47 9 15! 

On. 5 -A 1 Eqti Mar. 1.(144.6 li 


5o, 5 ‘A’ Hy. Mar. 1 ..[157.6 
Da I 'A' Mail. Mar. iilM 7 
E 5 -A- Opt. Mar. 1)125 4 


Prudential Pensions Umited if 
HfllbOrn Barf. EC1N 2 SIH. 1 

fqurt. Ffl. Fek. 21 ^ 26 9U 

Fixed fm Feb. 21 ._,|11 Ah 14J7( 

Prop. Fd Feb. 21 . -,|C29lS 30J)i| 

Reliance Mutual 
Tunbridge Wells, KenL 
Rel.Prop.B9S... I 230.4 | 

Rothschild Asset Management 


Vanbrugh Pensions Limited 

VantXTHh.Un. W1P 9LA 01-49 

Managed _.|ul]07I 1128]. ,| 

EquiraT-. iTllAi I20.fl 

Fixed Interest r.z:lM2 113.fi . .J 

Prapeny kllffij 108 fi .. J 

Guaranteed s+e 'Ins. Base Rales' 


0892 22271 

-j _ Windsor Life Assur. Co. Ltd. 

Roval Albert Hse , Sheet Sl. Windsor 68144 

Life Inv. Plans 70.4 *4.11 . .. », 

01^26 4356 FinureAssd.GUiUl 160 .... — 

I FutureAsscSUilbi.... 4300 — 

^ “ Ret. Assd. Pens £S.70 ... — 

Flex. Inv. Growin 99.7 KH.fi ± — 


Welfare Insurance Co. Ltd.? 

Winjlade Park. Exrier. 0392-52155 

Monesmaker Fd , , I ' 106.9 J + 1_7| — 
Far twr luixs. please refer to The London £ 
Mancnetier Group. 


“ Jersey Enrol Tsl.,. |1750 1850) ...J 

As at Jan. 3L Ned suh. tay Feb. 2B. 
Jardine Fleming & Co. Ltd. 

74923 ®6ih Floor. Connaught Centre. Hong Kong 

- Jartine Esin. Tst Hh«13 99 . . 

- J«[dlne J'wvFd.- — Hlffi$M4 

- $ffl - 

[rcl-tot-Secs-tlncJ... HKS1334 
Do. lAccum.).. ....... HIC51353 

NAV Feb 15. ‘Equtxurnt SUS65J7. 
Next sib. it, February 2B. 


1, Charing Cross, SL Heller. Jsy.Cl 0534 73741 

CMF Ltd. Feb. 2 ffll 51160 -13 9SI I 9.90 

CMT LM. Feb.S,.,^.*) uifl " 2J0 


T.M.T. Ltd. Feb. 8 Hlbjl lft7fi f* 

World Wide Growth Management? 

10a, Bpuleirard Royal. Luxembourg 
Worldwide Glh Fd] 5DS16J1- |+IU2| — 
Wren Commodity Trust 
10, St. Georae'i Sl, Dmiglas 10M nu a 25015 

WranCbimnod.Tsi. ..Jill.7 112.8) I _ 


NOTES 


London A'deen A Ntlin. MU. Assur. Ltd. 5, ^ftiiNns Lane London EC4 Dl-626 43' 

129. Kingsway, London. WC2B ONF 01^0* 0393 N.C Prop. 1271 135 3) j _ 

■Asset Builder- |47J 50.QI _.,.) . . N-1 " w fSTiik a, April i*. \ 


te t B2S 1 ? Jraa ^^zss&Si.v «***>■•* mm. 
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Inbred 


BRITISH FUNDS 


Stack 


Price 

£ 


Last 

4 


YkU 

tat | Ktd. 


f ’ “Shorts” (Lives up to Five Years) 


& $ SSSiOT 

3M 3S Treasury 9pcl980» 
MM 14M Treasury 9&c -800 
150 lSJlTnasury 3^77-00 . 

150 
25M 
15J 
15F 
10 
120 
4F 
21F 
37M 
23M 
15J 
15A 
lfaS 
150 
5J 
22M 
5Ju 
21& 

17S 
175 


15J Treasury 3 vie 77' . 
15J Fuming 5W7W0t* 
25N Exchequer Ito 
I5Ja Treasury II%pc 19BWJ ■ 
I5A Treasury 

1A Treasury 9%pc 140144 
12J Exth.B%pc ■ 

4A Exch. 1981 

21A Exch. 3pc 1901 

17N Treas. Variable 'SIM... 
23N Exch. 12%pc 198114 
]5Ja Trras.8l.-«c‘8! 

15F Treasury 3ot; ' 

16M Treasury ]4pc 
I5J Treas Variable 
5Ju Treasury 8%pc '82.... 

22S Exch. 9%pc 1982 

5J Exch. 8 %pe 1983 

21FExeh3pc% 

17M Treasury 12pc 198344.. 
17M Treas 12pc -83 A#.. 
— Treas. Variable "83 ff- 
18J 18Ju Treasure 9%pc '83.... 

12J I2D Exch. 10pcI983 

15J lSJajFunding Sjpc SS-WU 


953a 

98 

98 

94*4 

95*4 

102 

100 

91*4 

97nl 

93% 


96*. 

101*4 

94*i 

85 

10514 a! 

W 4 

91 

92 Usd 
91 
79*4 

loom 

9914 

93*4 

91 % 

92% 

84% 


81 3.09 
211 436 
25^ 1053 
9K 3.65 


251 

910 

811 

aii 

1910 

1112 

»1 


9.1B 

9.69 

369 

553 

12.74 

1150 

3.81 


10.05 
6XU . . 
2914 996 


151 

1310 

171ft 


Uli 8.99 
91 352 
72 1330 


811 

112 

132 

112 

151 

82 


12.14 

6lf 


Five to Fifteen Years 


3.41 

1321 

12.53 


1343 

9.04 

1002 

961 

3.76 

12.00 

12.09 

13.58 

10.08 

1032 

6.48 


1 22M 22N|Exch. l?%pc 1985 

! 30J JOJu TreawvS 1 ^ W-86T4. 

. — Exch 13>4K198? 05(6.- 

IN 1M Funding W»C ■85-8744 

1 26J- 2bJa Treasury 7%pc 85-8^ 

J 1J Uu Transport 3pc 78-88 

r ISA 150 Treasury 5pc -86-89.. 

1 15J 15Ja Treasury 13pc 1990#- 

l 150 15J Treasury 8 % 87 90-+ 

•: 10! lOJa Treasury ll%pcWr. 

- 50 SAFundrng^fflcW-qm 

T 22J 22Ja Treasury I^pf92tf.. 

: 21A 21F Treasury lOpc 1992- 

i 25 F 25A Exch. I2%pc -92. 

• . 14J 14ju Treasury 12ijpc -9344 .. 1 
j 25M 155 Funding 6 pc jfawtt . I 

! 3M 23N Treasury D%pc lWtt! 

; 1 M lSfTreasuryMJjpt'?*#-; 


102*2 
87% 
221, 
80 
81* a 
65 
68 
304% 
80% 
97*4 
64% si 
102*4 
85*4 
98 
10 ®% 
61%m 
109% 
110 % 


22F 

17W 

25Ju 


Over Fifteen Years 


1236 
4J1 935 
- 1280 
259 035 
20.12 9.60 

27.11 4.65 
ft? 756 

UJ 2 12.62 
&11 10.45 
412 1230 
Ll 8.81 
1&12 1265 
1511177 
19.2 1253 
BJ2 1263 
62 9.69 
17.U 1298 

23113.11 


22A|Exch. 12*7PC 1994 ... 
lJNJIreasuiy W -94|+ ... 


25Ja Treasury 12pc 1 

IN 1M Gas 3pc -90795 

2Ua - 211 Exch. 10 > 4 pc 1995 
15N Treasury 12%pc 
15M Treasury 9pC92-' 
3M Treasury I5%pc 
15M Exchequer 13*«c 
lOlRednitn* 3pc 19 


15M 

15S 

3N 

1SN 

1A 

22J 

21A 

1M 

IN 

30M 

20M 

15J 

19N 


22JajTreasury 13%pc 97^ 


21F Exchequer lflUx _ . . 
IS Treasury 8%pc 1997ft 

£ fiSO&W-: 

20N Exch. 12pc 1998...... 

15Ja Treasury 91 *k 199944 J 
19M Treasury 4 

2ZJ 22Ja Exch. 12pc .... 

Tr 13%*: 200003 £15pd~ 
14J 14Ju Funding 3I^pc ‘99-04 
21M 21N Treasury 12*^K *03-05 
5A 50 Treasury 8pc "02-0644- 

10M 10S Treasury 5 irf: TELLST 

26J 26Ja Treasury 7%pc '12-150. 
12J lZflExch. l2pc ’13-'17 


IF 
1J 
1A 
5A 
5JaAJu.O. 
1A 


Undated 


99 

S'* 

a 

104 

77%xd 

120ij 

107*, 

a* 

86 

st 

8 s 

95% 

100 % 

66%nt 

4&d 

97i 2 


161)1267 

1110111.45 


19.12 


25.9 6.45 
1521 1232 
91t 12.72 
61 1163 


27.91 

918 

258 

1&12 

151 

151 

25.9 

245 

mi 

1112 

win 

18.12 

612 

19 
. 11 
2012 
611 


1253 


1321 

[1230 

6521 

12.80 

1225 

1166 

1098 

1X3.18 

1252 

1199 

1236 


1271 

1291 

939 

1278 

1136 

1144 

1202 

1266 


9.09 

9.15 
1101 
9.89 

1134 

1131 

7.88 

925 

1164 

1146 

8.15 
1142 
1142 
1175 

852 
1434 
11.94 
10.77 
888 
1188 
14 76 
1157 

1199 
1171 

921 

1200 
1222 
14.76 
11.71 
1214 
9.48 

12.42 

1129 

12.51 

10.63 

1122 

262 

1034 

1248 

1164 
1246 
1102 
1262 
1235 
1261 
1265 
11*0 
1232 
1288 

12.70 

1206 

12.61 

9.57 

1249 
1270 
1216 
1297 

1273 
930 

1274 
1251 
1217 
1139 
1X00 
1267 
1231 
1256 
1274 
1284 
10.75 
1277 
1211 

1165 
1207 
1264 


1A Consols 4pc_ 

ID War Loan 3*«c±t 

10 Com. 3*2pc ol Aft .. 
50 Treasury 3pc 66 Aft.. 

0. Eoi?sols2**c 

I0frr*asunr2*2pc 


Z7.U 1243 
£3010.77 
258 9.65 
LI 1236 
LU 1151 
Si 1238 


INTERNATIONAL BANK 

15F 15A|5pe Stock 77-82 ( 84*2«il| 16J| 5.98 [ 

CORPORATION LOANS 


3A. 

IN 

25N 


IF. 

m 

25NI 
20F lOAug 
35Mjr 11NI 
22M Z2N 
15M 15N) 

UAJ.0 
15J 15J 

3A 10 
35M 159 


15J 

1U 

HU 




iMj.s.0. 

15M 159 

lOMr. 10S 
15M 15N] 


BirmtumO'aJic 79-81. 
Brisrot 7%pc *79-81- 
G.LC. 12*^c *82...,. 
Do. 12*9pc 1983 
Glasgow 4%pc *8042 _ 
Herts. 5 %k 78-80- 
Uwrwol 9%pc *80-84 . 
Do. 3*2pc Irred — 
Lon. Cp t>* 2 pc '80-82 . . 

, Do.fupc W85._.. 
LC.C. 5*a>e 77-81... 
Do. 5*jpc ’82-84 
Do.5*a>e ■85^7-.... 

Do6%pc '88-9Q 

Do. 3pC20AN 

Middx. 5>4pc 1980.... 
Newcastle 9%j>c "TB-SI 
IWarwick 12%% 1980 -| 


100 % 

99 

91 

93 

94 

•sr 

72 
" 69 
24d 

V 

100*4 


21 9.89 
133C 8.66 
SID 1240 
! HU 1263 

m3 1028 

a 5 64 
10.67 
112)1264 
1512 736 
19 10 42 

1331 7.72 
111! 981 
12 1256 
152 5.60 
92 9.64 , 
1&10 1247 


U.43 


1241 

1244 

1220 


1277 

1270 

1137 

3198 

»' 

1177 

1029 

10.87 

1131 

1169 

1214 

1224 


COMMONWEALTH & AFRICAN LOANS 


JAusJ. 5»2PC 77-80 .»• 

IMDo 5*2pc -81-82 

28AN 2.6pc V6-80 

1 D 0 . 7*apc "83-86 

* :h. Atria 9**c 7981- 
1 . Rhod. 2hpc ’65-70 
a.fapc7S81 



96*4 

83sJ 

94%M 

S? 

43 

81 



IT 

30J 

1M 

30J 

30J 


LOANS 

Public Board and 

61 


iJ Aqric. Ml 5pc *59-89 
310l Alcan 10»*c -89-04.. 801, 

lSlMeL Wlr.lpc ’B* 29 b 

31dJu.S M C. 9pc 1962 . . 121 

3ID(Do. wil hout Warrants 89*2 

Financial 

30JIFFI 13pc 1981 IOUj 

15N Do. ]4pc '79 105 

rODDo 14pc"B3 104% 

31 Mr JO S ICFC 5%pc DeO. -50-82 83B 

31 My 30N Do.6%pcDb. *81-64, 76% 

UJ 111 Do 10*<{K Uns Ln -86 89*3 

UJ UJ Do. Hot Uns.Ln. "88 90 

1U 111 Do. llVpcUiB.Ln.'SO. 90*, 

30 Je 31 D Do. 7%pcADeb *89-92 63% 

31 Mr 30S Do. 7%pcA Db 91-9*.. 60*, d 

31Mr30S Do.9pc , A* *91-94 . ... 7Sal 

28F 31A Do.SWUi 72-97 . . 68> 2 d 


Ind. 

1121825 
13 HI 13.55 


M 

13 .il 


1021 

7.60 

1033 


30J 

J5M 

JOJ 


FOREIGN BG 


Wnrst 


Stack 


— lAntolaoasta Rly.. 

1J Do SpcPrel 

UtChiiean Mixed.. ., 


NDS & 


Pttc* 

£ 

22 

40 

98 


I 1 ? 

I *711 
13 

21 S 


21)1281 
ill 14.09 
2011 1332 
122 6.63 
6U 837 
1112 1197 
HI 12.48 
1112 1X29 
2711 1181 
122 1198 
121 1250 
291 1297 


RAILS 

Kt%| Bel 
Cress VWd 


1131 

12.02 

11.65 

1208 

1357 


1170 

14.10 

1205 

1X80 


1207 

1260 

1150 

1250 

B3S 

33.10 

13.80 

1X50 

1330 

1330 

1296 


^ 13.10 


Merest 

Our 


Stack 


-)CMnese4*«189B 

-Do.5pClfl2 , 

— Do. 5pc 1925 Boxer 
U ID German Yng. 4ijpc . 

1M IN Greek 7pc Ass.... 

IF 1A Do tec 2 b Stab. Ass. 

1A 10 Do4peMiiedAss... 

May 1 Hung. '24 An 

301 310 Iceland 6 *jpc *83-88 

10J 10J Irdam 7<jpc *81-83 

1M IS Do9%pc 71-96. 

li ID Jman4pc'10Ass 

30J 31D Do6pc -83-88 „ 

1A 10 Peru 45 l3oc 

30) 31D S.G.1. 6 * 2 pc 1980 

May 1 Turin 9pcl991 .. 

ISA 150 Turin 6Jwc 1984. 

1 F.MJLN. Uruguay J* 2 pc ... . . 

U.S. $ & DM prices exclude inv. S premium 


Price 

£ 


Last 

m 


Grass 


BbL 

YMd 


21'i 

-j 

— 

28 


— 

17*2 


— 

415 

«iz 

*2 

52 

in 

% 

51 

112 

42 

21 

4 

43 

25 

— 

68 

2751 

— 

84*. 

3p> 

1152 

152 

152 

9 % 

66 

2.1 

*~6 

135 

210 

3 


Ll 

25 


DM91 

1650 

6*j 

97 

151 

3*J 


ft .47 
F5.66 
1444 
1671 
34.CC1 
1255 


BANKS & HP— Continued 


Dmteads 

Paid 


1334 

1225 


225 

8.67 

953 

&45 

3.80 


AMERICANS 


Orreteadi 

PaM 

Apr. -Od. 
September 
MaJu5e.De. 
JaAsJy.O. 
F.MyAi.N. 
December 
H6.fl MiAu. 
Mr Ju S. D. 
D.MrJu.SP. 
MJe.S.D. 
JaJtpJy.O. 
Ffiy-AuN 
F.My.Au N. 
HViiSeDc 
J.ApJy.O. 
F.My-Au.N. 
F.lwAuN. 
MrJe.S.D. 
MrJn.XD. 
MyAu.N.F. 
My.Au.N.F. 
MyAuN.F, 
F.My.Au. N. 
MaJu.Se De. 
MyAH.Fb. 
NfrJeS.D. 
ApJy.OJa. 

F.MAN. 
JA J.Ol 

MrJu.S.D. 
J.ApJy.O. 
ApJy.DJa. 

J. Ap. Jy. ^ 
MrJeX.D. 
Mr.JiuS.D. 

S '. OcL| 

Ju.S.D 
MrJu.S.D. 
MJ.S.D 
MrJe-Sep.DcJ 
MtJulS-D. 
MrJe.S.D. 
F.MyAuN. 
ApJuQJa 
JuApJy.O. 
N. F.My.Au 
MjihS.D. 
Ju.0cJA 
Mvch 
JJU.O. 
F.MjrAoN. 
S.D.MrJu. 
MrJo5U3. 
MrJe.S.D. , 
Mr>5.Dec. 
AuJtlF.lL, 
MajLSkOec. 


C.P.C.S* 2 

CaterplUarlj 

Chase M'htn.S125. 
Chesebrough SI-. 

Chrysler 36*4 

Citicorp S4 

City In*. SL25 

DaCm. Prf. BS1. 

Colgate-P.Sl 

Coll Inds. SI 

Cont. IlHnMs 310. 

ConL Od S5 

Crown Zell. S5.._ 
Eaion Crp.»50. 
EsmarV 


Stack 


ASA. 

AMF5%Con».’87. 

AmaxSl 

American Express... 
Amer. Metfic. Int 

Asarcalnc. 

Baker Irtri. C«p SI 
8 arnesGrp- So 2 ). 

Bentfix Cora. 55 .. 

Beth. Steel $8 

Brown'g Fer. c!6Zj. 


Exxon || 

Firestone Tire |(_ 

Rrsl Chicago 

Fluor Corn. S% ... 
Ford Motor 52.... 

GATX 

Gen. EJfcLS2ij.. 

Gillette SI 

Honeywell 5150 

Hutton E.F 

[.ELM. Corp.SS— 
lngersol 1 -RS 2 .... 
I.U.lntenatianaU 
Kaiser AI.S* 3 .— 
[Manf. Han. US5750 
Morgan |JP) USS2.S 
NDrtunSum»lnc.Sl_ 
Ovrens-lll. 53.125, 
|to*er 0 at 5 US 55 - 

, Reliance S0.25 

Rep N.Y. Corp.SS . 

RexnordSS 

.Rldidsa.-Mn1l.Sl % 


ShHI Oil t 

Si iTer (510). — 

Mite 

Fdb My Au Noi Tereieca 

Jane Dec. Da.UMjLSK.9MS_ 
J. Ap. Jy. 0. ToorePLUSSOHAj. 
MrJe5.D. Texaco 5625.. _.. 

MrJU.S.D. Time Inc 

JfuApJu.O. Transamerica SI . 
MarJnSpDc Utd. Tech. SUS5 . 
MrJe.S.D. U.X Sted 51 ..... 
MrJe.S D. Wool worths 53*2. 

ApJy.OJ. Xerox Corp.$l 

OJaApJy. Zapata Corp. 25c.j 


21 S132 
711 5180 
122 5220 
27.11 10%| 
977 - 
13 5250 
3013 5150 
22 M 5100 
2111 y 9n 
311 $160 
261C 5140 
2711 5240 
ill 30c 


Yld 

0's 

28 
f4. . 
32 
3.8) 
156.* 
15 
U 
3.1 
4. 

b 

2 2 
0.0 
3.8 


33 

29 

36 

4 

5. 

45 

4. 

4.0 
35 
4 
4. 
53 
52 
5.8 
45 
29 

6.1 

5.7 

4.1 
45 
24 

31 

32 
45 
63 
38 
52 
3.5 

11 

19 

3.7 

33 

X8 

4.2 

20 

3.8 
52 

17.4 

Ta 

28 

42 

4.4 

4.. 

5.1 


SX. List Premi um 44%% (based on USS2 j 0220 per £) 
Conrerdon factor 05933 (06928) 


CANADIANS 


Ma.SJ.D. 

F.MyAi.N. 

AJy.OJa. 


May NovjBow Valleyll 


OcL 
FJMyAuN. 
July Jan 
July Jm 
JJI pJy.O. 
ApJy.DJa. 
FMyAuN. 
Apr. Oa, 
Jan. July| 
MrJeS.D. 
Jan.Ag.J.0. 
F.MyAtN. 
MrJe-S.D. 
June Dec, 

June Decj 
MjeiD. 
SeDeMrJu 
F.MyAuN. 
JApJy.O. 


Bk.MorttreaJ 52... 
Bk. Nova Scot. 
laelt Canada S25.. 


Braseanll 

Can.lmp.Bk.S2„ 

CaruPacific 55 

Daflpc Den £100 
GuKOll Can. If.. 
Hawker Sid. Can j|J 

HolEngerS5 

'Hudson’s Bay n- 
Hud.B.011 G. 52* 

Imperial Oillf 

Inco 

Id. NaL GasSl _ 
Massey Ferg.||_. 
Pacific P«. SI.. 
Place Gas SI — 

RIoAlgom... 

Roya) Bk.Can. 52 
Seagram Co. C51 
Tor. Dom. Bk. SI 
Trans Can. Pipe. 



3.5 

3.6 
5.0 
03 
33 
4.; 
28 

12.7 

19 

3.4 

38 

21 

if 

u 

L2 

28 

35 

23 

35 


SA List Premium 44%% (based on S23972 per £) 


BANKS AND HIRE PURCHASE 


PM 


Stock 


I? 


Bfv 

Net 


Jan. 


oa 

Dec. 

Dec. 

July 

Mar. 

May 

Aug. 

Jan. 

Nov. 


JuljriANZSAl .... 

July Alexanders D. £1, 
Aiq.AlgetneneF1.100 
Apr Alien HarvryU.. 

June Allied Irish 

June Arbuthnot L £1 
Jan. Bk. Ireland £1_ 
Sept. Do.lOpcGonv. 
Aug Bk. Leu mi IQ. 
Feb Ek.LnmifUKVl. 
July Bk. N S W. SU.. 
May Bank Scotland £1 
A. J. 0. Ja Banters N.Y510 
Apr. (kt. BarttarsQ. 

Jan. July Brawn Shipley £1 

Jan. July Cater Ryder £1. 

May Nov CHve Dts’nt 20p 

Feb. Sept Corn7Aus.(5AJ) 

May Com'ihkDMlO*. 

M«uch Chgn.Hbk.KrlW 
July OcL Corinthian LOp . 

May Cred. France F75 

Jan. Apr- Dawes (G R.) 

DntarBadMSL 
F.C. Finance.... 
First NaLlOp... 
Do. Writs. 75-83 
Fraser A ns. lOp 
Dec. Gerrard Naui... 

Nov. Gibbs (A.). 

Aw Gillen Bras £1 
June Goode D*tMry5p 

Nov. April GrlmUays. 

April Oct. Guinness Peat .. 

Dec. July Hamtvos 

Dec. July Hill Samuel 

Do. Warrants.. 


June 


Price 

350 
263 
£126 
367 
217 
160 
420 

£195a? 262) 010%) 

160 
290 
320 


IYM 

C«r| fir's P)E 


265 

3Z1 

B3 

218 

£15% 

£ if* 

007 

65 

1 k 

204 

60 

232xd 

25*2 

130 

10S 

190 

88 

55 


211020 c 
29J 16.0 

TJSH 

1XU HCQ143 
27-12 10^ 
DU 1Q2L981 


23 016c 

ISS® 

262 33.46 
2711 T9.41 
13.11 fnl717| 
16H T485 
loin tfllfic 
577 MBWV 
73 012% 
2M 10.71 
577 0987% 
1XM 

018% 
LUC 1203 
979 - 

876 - 
30 q9J2 
21* 223 
261 16.95 
17.4 0J3 
2LE 3.07 
121 H5.67 
27 JJ 19.76 
1111 T* 97 


3.21 


3.3 

P6.ll 


2.91 


73 


2M 


*4 


3.5) 8.9 

9.0 

’■a 
9 J - 
s3 - 
153 - 
3.7f 


6.7 
55 

10.9 

0.7 

36 

8J 

7.7 
8.4 


4.4 


83 


55 


124 

05 


371 
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Sept 

June 

Jan. 

Feta. 

June 

May 

Aug. 

Jan. 


OcL 

Dec. 

June 

Jan. 

June 

Jan. 

Aug. 

June 

May 

Jan. 

Nov. 

Jan. 


Sep*-. 


Mar.! 

No*. 

Junel 

Dec. 

Nov. 


June 

Dec 

July 

& 

NOV. 

July! 

June] 

Aug. 


June 
Sept. Mar. 

J. A.~Jy. 0.| 
Nov. 


Stock 

HongShng.ELSO 
L/essel Toynbee., 
(Joseph (Leo) QJ 168 


Keyser Ulhnann 
Kmq&9ex20p. 
fOeinwon B.L - 

Lloyds £1. 

Manson Fin.20p. 
MeroaySen... 

Midland £1 

Do. 7*j3683-93 
Da 10%% 93^8. 
Minster Assets.., 
NaLBkAusLSALl 
Nat. Com. Grp.. 
jNaL WesL £1_ 
[Ottoman Bank .. 
!Schrtjden£l„. 
Seceortbe MC El 
Smith SL Aub... 
Jtand-d Chart U. 
STraste Dev. 5150 
Union Disc £I._ 
U.D.T. 

Wells Fargo S5. 


Price 

288 

72 


last 

» 


Bit 

Net 


49 

70 

102 , 
322nfj 
47 - 
138 
402 
£871, 

¥ 

196 

92 

342 

£45 

400 

240 

92 
465 
510% 
342 
46 : 
£19*2 


4.9|080c 
am u3.65 
27 JJ 8.74 
31 067 

nu 3.44 
110 «,18 
262 10.15 
122 352 
M.7 3J9 
122 T14.97, 
Uli Q7 *j% 
DJI oittt 
13.n M3.8 
27JI Q15c 
HUS 2.94 
72 12.83 
•9i MtwU 
U72J 
Z7J1 tl3.54 
5.09 

11 tl9.64 
3L5 Q55c 
29J 17.66 
891 — 
27.12 SL7Z 
262 3.08 


MardijWintnKl 20p.... 

Hire Purchase, etc. 


Tid| 

rw fr*|p/E 




45| 

la| 

2S 

m 

4.S) 

■> 


Nov. 
F eta, 

— [ Dec. May 
.... 4 4 1 June Dec,| 
121241 Apr. Nov, 


4.1 

55 

f8.8 

■134 

10.0 

4J 

4^ 

5.7 
62! 
44 

3.4 

83 

63 

5-Z 

7.7 

7.5 

5.0 


CHEMICALS/ PUSTICS— Corrt.[ ENGINEERING— Contmued 


Pad 


3.01 - ; Feb. 
75 - ! Jan. 
82 — Jan. 
20 - j May 
74 — * tag- 


JuMfwbSJ...-- 


- ; Feb. 
63! Fett. 
July 


65 

224 

65 


Feb. Aug. 
May 


Aug. 

Dec. 

OcL " 
Mar. 

Apr. 


Jan. 


|CaUfs(HdgdlOpl . 
CIcB'cre FrJOO. £72 
CrexBC Data lOp 

LUyds&SuLaOp. 


June) Lnd^axJHn. lop 


Mar. 

Sept 


g FInanclL .. 
CretftlfflpJ 
iHWgs.1% 
n Finance | 


aws? 


. 4.41 , 

130.10 ttiL43 

873 

ULI 5.44 , 
Z\ th0.96! 
77< 

262 230 


93 


8.01 
21 

53 7 2 
6.7 ■” 


* I 7-8W 


BEERS, WINES AND SPIRITS 


Sent' Mar. 


Feb. SeptfAnal. DuLPr.lOp. | 


Jan. 

Dec. 

May 

Jan. 

Aug. 

Jan. 

Feb. 


July Bass 

June Bell Arthur SOp 
Maw Brewery 
Boddngtons..-. I 
Border Brew's.. | 


Dec 

July 

Feb. 


Aug. 
August 
Fb-MyAucNr 

Fe% OcL 


JuM Buckley's Brew. . J 


Nov. 

Aug. 

Aifl. 

Jan. 

May 

Aug. 

April 

Feb. 

June 

Jan. 

May 

OcL 

Mar. 

Jan. 

Jan. 

Dec. 


July 

Feb. 

Feb. 

Feb. 


Octl 

Feta. 

Nov. 

£■ 

June] 

Aug. 

fM - -. 

Aug. 


JuJ, 


Allied Brews. . 


Brown (MtUhnll 126 


BulmertH.P.).. 
Burtonwood .... 
City Lon. Def.... 
Clark (Matthew! . 
DtstlRers50 
Gordon (L.)l 
Gou^iBros.1 . 
Greenall Whitley. | 
Greene King .. 
Guinness — 


1Z7J13J L439 I 
122 #L76 

21 T- ' 


matijc 


3d 


JulyjHigWd WsL20p-| 


lovergoitton 

Irish DhtIHers.. 
Macallan, Glen. 
MantonTnnxHoa. 
Morland. 

Sandeinan 1 

Scott £ New 20p.| 

iTomadn... | 

IVaox — 


II 


JulyiWhKbread *A'._ I 
JunrtWohr. Dudley 
hromgBrew'A'f 


731103 

1453 

5.4 65 
2.9 10.2 

1.4 
4.8 126 
72105 

5211.4 
53103 

liiVi 

65141 
6.1 
4.8 


Jan 

Nor. 

Feb. 

Apr. 

May 

July 

Feta. 

Feta. 

May 

& 

Apr. 


ta*| 

Aug. 

Nov, 

J5 1 

Nov, 

No*. 

Nov. 

NO* 


OcL 

May 


Stock 

£IGs 4 ErtWrtl. 
Farm-Feed -~. 


HahMad(J,)10p 
Hltsn.W«k3i50p. 
'HoeChsrDMS.-, 
■ DefirJOMJrsUt-l 
Im.Chem. £3.. 
D0.5%Pf-O. 

int. Paw . 

taper* Jods, 50pj 
LaghlntsSp — 
Norsk. K.Kr^O. 
jnysu 1 * 1 . 

iffesiSOkillOp — 
.Reverter 

JScoL Ag. Ind. £1 
Istewat Ptastis-' 


DcuThuniarSadnUk*. 


Wanfe{Ber.)iOp 

Wolstenholme.. 


Oa [Yorks Chems-- 


Price 

96 

87 

310 

31 

220 

513 

£U5 

3VM 

40*2 

80 

116 

137 
£35 
152 
305 

77 

58 

183 

180 

138 
84 


f 


Or 

Ret 


j 12215.03 
30 Ji mQ57 
1311 113.04 
UK 05 
152 386 , 
76 W2%) 
ILU QlOli 
■&2 18.46 
151 355' 
1122 1232 
2H t$37 
2« I4J6 
3318 012% 

21 na .40 
122 1334 
UK L87 
h339 
322 12.5 
122 t3J3 
4.? TOO 9 
■262 142 
UK TO 97 
ZU 1454 


AH 


3.7 * 

8.7 65 
102 6 
26113 
3.913.1 
6 1 4 
4310 ft 
8.6 9.7 


DRAPERY AND STORES 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


June 

Jan. 

Feb. 

Feb. 


Feta. 


Nov. Aberdeen Const 
July Aberthaw Cem. 
OcL AlBed Plant ZOp , 
OcL Anrttage Sh*s_| 
ArncRffe 10o„. 
Aug. BPB lnds.50p_ 
February Baqgeridge Bnc. 
May Dec. BaJley Ben lOp. 

May Dec. Barrett Dev. lOp 

Feta. Aug. Beechwood 10p 

Benh»20p 

Mar Oct Benford M. lOp 

Mar. Aug. Bert Bras. 20p. 

Aug. OcL Blockleys 20p_. 

Oa May Blue Circle a, 
Apr. Nov. Blundell Perm 

Oa May Breedon Lime 

Brit Dredging.. I 
May Nov. Brawn Jksn. 20pj 

July Brownlee 

May Bryant H Mbs. _ 

Jan. Burnett 6 H 

Apr. Burt Boulton £1 
JuneC.ltobey‘A'10p. 
July CaTnderfGMjiJp 
July Carr (John)--— 

Jan. Can-on 

Nov. Conent Roadstue 
Od Coniben Gp. lOp. 
Costaln Group 

Do. Defd 

SepL Apr. Countryside 5p. 
“• AorilCroodinS.)20p 
Oa Crouch Group., 
oa Douglas RotaLM 
Oa Downing G.H. 50p 

May Erilh 1 

F.PA Const'n.. 
Dec June Fahdough Cons. 

Jan. July Feb- InO.lOp. 

Jan July Dp. 'A* 10p._ 

Nov. May Fed. Land & Bid 

October Frauds (fi.RJlflp 
Jan. July French ICier — 
Apr. Oa Gaflifortf Br.5p 
May GJUbsD’dyAiap 
July Feta. Gtaoa(Mj,)10p 

OaGlossopW.iJ 


Jan. 

Dec. 

tag. 

oa 

Jan. 

Nov. 

Jan. 

June 

May 

May 


oa 

May 

Apr. 

as? 1 


Mar. 




Ajr. 

Feb. 

KS' 

Dec. 

Jan. 

Jan. 

Aug. 

June 

Nov. 

Jan. 

Apr. 

July 

r 

Nor. 

Dec. 

Aug. 

Mv. 

Feb. 

Mr. 

Jan. 

Feb. 

oa 

Apr- 

Oa 

Nov. 

Jan. 

Jai. 

Jan. 

Jan. 

Aug. 

Nov. 

Feb. 

Jan. 

June 

Jan. 

Oa 

July 

Dec. " 
Jdy 


July 

July 

May 

May 

Feta. 

Fefi. 

Aug. 

M*. 

Aor. 

dec. 

July 

Jan. 

Jan. 


Nov. 

Mar. 

Oa 

Jan. 


Sept . . 

Helical Bar. 

Jar. July HenPsn. 'A* ujpj 

Jan. June Hewden SL lOp 

January Heywood Wms. 
Dec. Jme Higgs 6 Hid 

Jan. July H overt ngham_ 

Ap9 Oa Do. Res.Vto.., 

Mar. Sept Howard Shut 1CH 

April 0ai.D.C.20p 

Nov. May Ibstock Johnsen 

Apr. Oa Int Timber 

Jan. July J. B. Hufdiv lDp. 

J C E.G 

Ajril SmL Jtanb(J3....L 

“ . gs ^ 0 _ 50 _ 


Sept Jennings . 

Aog. Johnsm-Rkhardsl 
Jones EdimL lOp 
Nov. Kent (M.PJlOp. 
July Lafarge SAFI® 
Lung (John) “A" 
Aug. Latham (JJ £1. 1 
July Lawrence CM.}. 1 
Dec. Leech (WmjaJp 
Dec Leyland Palnt_ 

June Liiley FJ.C. 

Jdy London BrtCic_. 

Nov. Lovell (Y. J.) 

No*. McNeill Graop . 
Oa Magnet & SUms. 
June MalEnson-Demry 
June Manders (Hldgj 

Apr. MarChwiel 

Mar. Martey ... .. 

Oa Marshal Is (Hto) 
tag. May & Hassell » 

Aug Mean Bras 

July M.D.W — 

SepL Meyer (Mont L) 

Feta. Mlfoury. 

Nov. Miller (Stan) lOp 
Apr. Mlxconcrete .... 
May Mod. Engineers 
July Monk (A) .... 

July MowIem(J).._ 
June Newarthlll El.„ 
July Nonuest Holst. 
Feb. NotL Brick 50 d 
J uly Parker Timber. 
Aug. Phoenix Timber 

July Pochlus 

Dm. R.M.C 

Oa Redtxni 

May R'ch'ds. Wall lOp 
Dec Roberts Adtard. 

Rohan Grciip..,, 
JuMRowfinson 10p}. 
NovJRoyco Group..... 
rlRjjoeroW. 


Nov. May) 

May Oa Rugby P. CemeiiL| 
Ajn. Oa SGB fi-fosgs™,.... 
Oa May Shape & Fisher.. 

May Oa. Sheffield Brick . 

Dec. .tone SnwtMJ lOp. 

Southern Con. 5p. 
N«. July Streeters Iftj... 
Nov. Tarmac 50p..._ 
Oa Taylor Woodrow. 
OaTVmiryCtgEl. 
Oa Travis & Arnold 
Aug. Tunnel B 50p._. 
Aug. UBM Group_... 
Feb. Vecds Slow 10p 

Oa Vlbnmlanl 

Oa Ward Hklgs. 10p 

July Warrington 

Nov. Watts Blake ..... 
July Westbrx* Prods 
June Wettern Bros - 
Apr. Sept. Whatfings25f> 
May Wturai'm 121,0 J 
Oct. WreginsCon. Iflp 
Ju*y VwSniComiolh) 
JunefWPijfjey (Geo) . 


18 64, 
27 1X2\ 
14 9.: 


5.7^ 


J-MH68I 3.91 ?.4| 
I1J2 ttffl.72 

“Si alia 

UK 17.74 
21 261 
30 dO.6 
2JD 814 

& tL83 
87! — 

V tL85 
29.1 dl.9 
16K +388 

•Sit 5 

119 +535 
1178 - 
! ml 02 


Jtd2.89l 
123dl0.15 
tL67 
134 
t£L05 
T3.63 

» 

t&O 


IQ] 

16111 
16111 

Iff 

1610 t3.92 
291 536 
169 fL67 
977 — 
1311 R43 

*&%F 
H t3 ^- 

3010 ■ 

291 • 

122 tOOO 
21f 16J3 
,122 +715 
UU bl08 
277 
185 W61 

151 PfL98| 
677 - 
10 226 , 
4.7|!B677*J 
u25 
21 ?d7.73 
30 1634 
13.11 H674 

1611 t3.76 
SUO t254 
30K +3.28 

74435 




Apr. Oa Amber Day lOp 
Jan. June Aquasamim 5p- 

Jan. June Da. -A' 5p._ — 
April Oa AutSotronrc lOp 

- Dol&PigJI 1%- 

Aug. Feb. Baker's Sirs. lOp 

53 I Jan. July Barten Soars Kp 

10.8 June SepL Beattie (J) 'A' 

A May Nov. BentalhlOp.— 

q|Sm — B^im & Cun. 2Cp. 
'Feta. SepL Boardmaa K05>. 

Jan. June Bolton Text 5p 

Dec. May Brermer 

Jan. Js3y Brd. Home Sirs- 
Feb. Aug. Brown (N>20p 
Da Apr. Burton Grp. 

Oa Apr. Do.'A'NV 

May Nov. Cantors 'A' . 

June Dec. Casket fS-J lOp 

Oa Apr Chord) 

Nov. July Comb. Eng. 12*jp 
Jan. Jury Cope Sports 5p- 
— Cof«n Dress 5t»- 
May Nov. Cants 'A'..., 

June SepL Currys 

— CustanagiclOp 
Jan. July Debsnhams ..... 

Jon. No«. DewhirstlOp — 

Mar. OcL Dixons Photo I Op 

June Nov. Oils & Gold 5p 

Nov. June Empire Stores. 

April Oa Exee»tex-20p_ 

Jan. July FatfftJe Text 5p 

Jan. July Do.*A'5p...» 

Jan. July Fine Art Devs. 5p 

May OcL Ford (MTra) lOp. 

Feb. Auq. Foron aster lOp 

Jan July Foster Bros — 

June Dec. Freemans (Lon).. 

Apr.* QaGeffcrJAJjaJp 

July Feb. Goldberg A 

Goodman flr 5o 

June Nov. Grattan Ware — 

Mar. Dec GL UniversaF-. 

Mar. Dec. Do.‘A'0rd.- 

At^i. Apr. Greerdields 10p 
Jan. Oa HardyCFurn)- 

Jan oa Do. ‘A’ NV 

May Nov. Harris ChKensvigy 
SepL Helene Lon. 10p- 
June Dec Do. 12 pc Or. PrfTI 
Feb. Oa Henderson K. 20 p) 

May Nor Hwritjres A 10p . 

Jan. June Hepworth (J.) life 

Apr. Oa Home Ctarm LOp 

Dec July House of Fraser 

Nov. June House of Lerose.., 

- kwes(Ern 2k . 

— Wtdw Queen lOp 

— Knott MiH lOp. 

• - TfKmick Hhte. J 

Oa Apr. Ladles Pride 2QP4 

Jan. July L« Cooper 

M^y Nov. Liberty 

May Nov. Do. Non. Vis. OnL. 

SepL Apr. Llncroft K. 10 p. 

Nov. Apr. MFl Funutsre ifo 

— Maple H 

Jan. July Marts % , 

Feb. July Martin News— 

Jan. July Menzies (J. 

— Michael (J) 

— Ml Betts Lets. 

July Jan. Mothercare 

Wy Feb MSS News 

Feb. tag. mm 

June Dec Owen Owen - 

- ParatflsefBilOpJ 
, Apr. Oa Paman (w J_). 

I Jan. Apr. Peten Stans Up. 

. - - Polly Peck 5p.~ 

I Feb. Sept. P reedy (Alfred) 

Oa PuUtnR.AJ.5p 
June Ramar Text 5p 
SepL RatnerslDp 
OcL Raybeck lOp 

Ally Readicut 5p 

Dec Reed Austin 'A* 

Sept Rri(w(ID&S)10p. 

- Rosgtfl 5p_— 

S&U Stores 121m. 
0B.29W.12lS: 

July Samuel (HVaT. 
JufySellnoourtBp...., 

- Sherman (S)lQpJ 
July SmlhW.R-A'5Qp 
Nov. Stanley A.G.5p 
Apr. State DlsalOp. 

A^. Steinbera 10p.. 

July Samrie20p __ 

July Time Prods. lOpJ 197 

Ady UDS Group 

Dec. Upton (El ‘A’ _. 

May Vantona 20p, 

Nov. Walker (Jas.}— 128 

Nov. Do.N.V 107 

Jan. WalUslOo 

Nov. Waring & QDow . 

June Weanrell 5p 
Sept. Wharf MB) IQpfr. 

Nov. WTBuwWartUi. 
oa Wool worth 


27J1 

14 in 


175 


W*i 

g251 

W5.7 

12.96 

237 

209 

1289 

PL96 

20 


21)286 


26! 20.75 
276 — 
TK - 
, 29J tK5J 
I UK fL2 

. 575 — 
Z7J1 122 
2K tti3 ‘ 
261 4.48 
71 d0.9 
121 152 
lUll n%2 

3010 228 
2U 5.75 
l&i 238 
, 16i 238 
lLUfWLOa 
71 h326 
„lZi ZD .3 
llUi L42 
ZK W539 
2L8 424 


OMdreds 

Pa« 


Art 


MarfAsfi&Uey 

"HMiitaijpj 


9 a 


2 -31 


oa 

Ally Assoc. Tooling?. 
Oa. ' Apr. Astra IndT. lup 
May Nov. Aurora HIOJ.— 
Mar. SepL Austin (James) 
Dec Jufy Averys. 

Nov , May Babcock 6W 
April Bailey (C.H.; 
Feb. June Baker Pities 
Dec. JuneBafnf0n&2Odlt 
May Nov. Ban CwtsJOuJ 
Nov. May Barton & Sonv 

May Dec Beaufort ICp 
Feb. Oa Bevan{D.F.75p 
Mar. Sept. BimddQuicaA 
Jan. MiBfflwgam.Mlnt., 
Aug. Feb. BTwnPrtletlDn 

June Dec Blackw’d Hodge.' 

May Dec Boulton Wml Op 

Feb. SepL Braham MifilOp 

Jan. Oa. Braittnvaiie£ 

Jan. Nov. Braswa 

Jan. July BTtouse 

April Bristol Channel 
Mar OaMLAhnaftna. 
Jufy Dec. British NorUtt® 

Jan. Aug. Brit Steam 2(Sp 

June Jan. 8njckboine.._, 

Feb. Nov. Brom'sCattSpf.l 

Nov. May Bronx EngllQp 

July BrookeTaol 

May SepLBrotlierb'dP.SifcL 
Apr. Aug. Browti &Tawse 

Apr. SepL Brawn Jotui£l 

SepL M». BulloughZOp. 

May Dec Burgess Prod™. 

Feta. Aug. Butterfield Hvy. 

June Feb. Cantortl Ew. Ufa. 

Jan. June Capper*Ne« lOpi 

Feb. Aug. CSrcfs Eng. 

Oa May CartwiIgbtKlOp 

Feb. July Castings' - 

Feta. July Chemri 

Feb. Oct Christy 

Jan. May Clayton Sbn5Qp_ 

— CHffort (Cbl Etf 

Aug. Feb. Cohen( 

Feb. CongAl 

Dec Concentric lOp. 

' LOOkW.Siel. 20 p 

Group- 
fous*— 
is78f94 
owertortj 
Jnv.5pl( 
'.DvUMeL'ft’lOp 
DasyCom.__ 
DeHonlOp. 

Delta Metal 

Dennis J.H.'lOp 
Deri tend 50p^ 

Desoutter 

_ . DownWuae lOp, 
September Drake iSaill„. 
Dec May Ductile Steels- 
June DecjDuport _LL_A- 
Edbra (Hfdgs) 

Oa EniottiB.) 

AugJEng. Card Cloth 
Aug JEva Industries. 

‘ .Expanded Metal .. 
June Farmer (S.WJ. 

Mar. Oa Firth (GMllOp 
AugJFofkesHfbn/v5p 
JunefFrands Inds 
GEI Intnl. 


Aug. 

June 
Feb. 

Jan. 

Mar. 

Aug. 

Feb. 

June 
Jan. 

Jan. 

Oa 
Apr. 

, February 
f Jan. Ju 
Feb. July 
Mar. Juf 
Oa M, 

I Dec 


7* 


ELECTRICAL AND RADIO 


... 92 

, 53 85 
5105 5.7 
33 7.4 
55 73 
9.6 67 
4.4 105 
■72 105 

jlltl 


Leeds: Permanem House, The. Head row. 
Tel: 0532 454969 


New York: 75 Rockefeller Plaza. N.Y. 10019 
Tele* 238409 Tel: '2121 489 3300 
Pane 36 Rue du Sentier, 75002 
Telex 220044 Tel; 236.86.01 
Tokyo: Kasahara Buiidmg, 1-6-10 Uflhikanda, 
CMyoda-ku. Telex J27104 Hel; 295 4050 

Overseas advertise merit representatives, in 
Central and South America, Africa, the Middle East, Asia and the Far East. 

For further details, please contact: 

Overseas Advertisement Department, - 
Financial Times. Bracken House, 10, Cannot Street, London EC4P 4BY 


SUBSCRIPTIONS 


CHEMICALS, PLASTICS 


Copies obtainable from newsagents and bookstall* worldwide or on regular subscription {ram 
Subscription Department, Financial Time* London 

For Stare Index and Business News Summary in London, Birmingham, 

Liverpool .and Manchester, Tel: 246 8026 


July 

Apr. 

July 

July 

Da 

Nov. 

Jan. 

Feta. 

Jan. 

Jai. 

Jan. 

Dec 

Mar. 

Mar. 


Dec| 

SepL 
Nov. 

Nor, 

Afr 

JutyiBnm Chems lOpJ 


June 

Aug. 

July 


SepL 

Send! 


February 
Jan. Jnlyj 
Jan. July) 
Sept June) 
Jan 


AKZO 

Alginate Inds.... 
ArdcoDoMiop. 

Anchor Chem. 

Bayer AG. DM50 £52^ 
BtagdenNoakes. 1 ‘ _ 


BnL Bettrol 10p_| 
Brrt.TarPm.10p. 

.. . Burrell 5p 

July OlessCapel l(jp 

May CataBn 

June 086^7%% Ljl 

DD8%C«ai-'9a. 
D08 | »'*G*f^95- 
Caallie Chem.-. 
Contes Brw.._.. 
Do. 'A' NV — | 

Cory (Horare) 

JuoebodalnUD 
^Croda int. De' . 
[Cry^aUle5p-..| 


. 1MMQ.75! 
» II +222 


73 83 
27173 
83 6.D 
29 235 
7 4 105 
. 6.01 20 201 
23 10.0 
54 126 

ja 

S.0 100 
f7.9 — 
18.7 - 

53 
53 


me Dec. A.B. EJectronlc. 
r. Oct Aiaed Insulators.^ 

- Aden Elea._. 

, January Audio FWeflly lOp [ 

Nov. May Autoted Sec. lQpj 

> Jan. BICC50p 

r. Nov. BSRIOp 

y Jan. Berec_ 

L Mar Best & May lOp 
1 . June Bowthoroe lOp. 

\ Nm. Brocks lOp 

ly Nov. Bolgin ‘A* 5p 
v. June Cablefomi 5p _ 

, , June Campbell Istiwd 

July Dec Chloride Grp 

June Dec Clifford A SMI 5p 
Aug. Feb. Court R. Sen. 5p. 
April Nov. CranrETtrooiclOp 
— Creltonlto..- 

jAtnl* Oa Date BeaioJ' 

Dec Decca.— 

Dec Do. ‘A’ 

July Derritron 
Apr. Dndurst 'A* We> 
Dec Domfiin &M.5p.. 
June Dreankand 10p. 

July DubiHer5p 

Jan. EMI 50p 

Feta. DoBbUOn.-SL. 
Oa EJsct romps 10p. 

, — Eteclronic Mach.. 

[Jan. ' Ame Elec Rentals lOp 
Jan. Aug. Energy 5erts.l0jj. 
— EixoamninLlOa. 
June Nov. Fwnefl Elec 20p 
Feb. Aug. Ferranti 50p__. 
July Jan. Fidelity (tad. lOp. 
May Nov. Forward Tech- 
Mar. Oa. G.E.C._i__ 
January Highland a 20p.l 

a Afr. Janes Stroud | 

Jun. Kode lot; ... , 

Oa Laurence Scott.) 

Oa Lee Refrig 

July M.K. Electric— 

- . Motorola S3 

July Muirbead 

*iy N«wnan inds „ 

Mar. Oa Newmarit Louis 
Jan. Nornvsid Q. 20p. 
SepL Perkio-Eliiwfcc 
July PetbowHUglOp 
Dec Philips Ra 5%% 
May Philips Lp.F10. 

OaRfcoHhte. 20 p_ 

Oa Da. 'A'20p 

Jan Plessey 50p 

Nov. Press* lOp 

Oct. Pye Hlttos. , 

Aug. Racal Efectncs.. [ 

„Juiy RedWuslon. 

Apr. Oa Sabflex G£. lOp. 
1M» Nov-SchOl«(GHl.-. 
JJ Feb Sony Co. Y50... 
October Sound Oiffsn.Sp.. 
Naremfaer Suter Electrical 

pO.DBM.5p 

Nov Tetehwon 5p _ 
ftov. Do.'A* N/V 
Jmw Tele. Rentals..,. 

Oct. Thorn Elea, 

July On 5p:Cw. 90-94. 
Dec, Th'rpe F.W. 10p*. 
OaUnltechlOpT-. 
to. Utd. Sciertific.. 
Oa Ward & Gold 

S WeHco Hkfc. 5p 
WesUnghmue... 
December WhliwortfiELSu 
to Oa WMtsaieFto.2Dp 
| February [Wlgfall (H.) . 


2JQL563 
26J 454 

- Pd45 
13-11 d21 

. zy ri34 

3QJI 17.16 
18.9 .1434 
HU +434 

HI +3.45 
2J0 tl33 
26J +33 
30J 294 
Z7J1 +522 
2L8 1064 
UK *271 
^ +1-47 
977 — 

- L2 
282 +27! 
13J1 1L9! 
1301 1L95 
UU +0.74 
M J 0.92 
210 121 
ZU 1fiL29 
,23 13 
13J3 938 

22 £4*g 
2721 th25S 
97! 

, 22 FR25 
1321 +03 

H 3 - 5 
lfaa +6.7 
, 21) n5.75 
D2fl +52L 
M 93.45 


, 292 14.07 

VAB 

'^ife 77 

. 4-9 +d263 
Z7J1 +5.9 

111 % telo 
11% 108 
111 K60 
122 +6.76 
126 1287, 

121 m%\ 
U IXM38 
155 05%%, 

UU Q17%^ 
4. 3.01 
3021 3.01 
3021 5.49 
SUC 3.0 
„ 49 3.62 
1122 t3.91 
2721 4.86 
2L£ 231 
111 1652, 
142 Q509M 
242 rfL24 
49HL0 

zio 

,211 132 
]3D.1C 15.93 

dan 

I27J1 Bf 
. 22 238 
16U *J1 

122 +539 
15.1 W13.7I 


- 

Lgiffl.9 (- 
' 9.1 85 

8.7 53 
L7| 

8.5 a ._ 
93 5.1 
5 .2 5.7 
53 9.4 

3.0 9.8 

6.9 W.4 

5.9 14.4 

5.9 7.7 

34 42 
67 69 
3.7132 

35 92 
52126 

124 
27124 

42 19.4 
4.6 17.6 

4.4 105 
85105 
6.2 9.0 

4.7 7.7 

5.4 7.4 
12C 15.4 
19.4. 

LO 172 

HB 

L6 ZU 
72 las 
22 M2 

9.7 lffl.9 

7.4 118 
17121 
35169 

7.4 4.6 

3.9 9.9 

7.8 5.0 
43.64 

4.1 68 
19UL8 
30113 

103 43 
55 62 
69 52 
M.0 - 

7.8 55 
IUi - 

52 9.7 
4.7 66 

43 65 

5:!^ 

4.9 69 

1.4 14.1 
79 124 

Mila 

H 1 I 3 
62 122 

52158 

53 153 
53145 

4.3 85 
f52 

28 99 
3.0161 
3.3112 
63 921 
55 55 

3.9 8.4 
43 8.7, 

3.4 XL2 1 

7-7 r 


8-3] 


Aug. Gen.Eng.1 
Aug. Glymred.. _ 
Granges K100 
Dec GrembadclOp, 
Jmel Green's Econ. 

aJCN:£3 

Aag Habit Predsto 5pl 
! Harien Carrier T 
Hall Eng-50p_ 
Hall Matthew.- 

HaMte 50 p 

Hanson 5p 

HaroeMachy. „ 
Hawker SUL — 
Hawthorn L SOp 

Apr- Hill 6 Smith 

Dec Hoplditsons50p 
Mar. Howard MaOiy. 
Howden Group. 
HuntMoscropSp 
, Do.0efd.5p_. 

May . Oa l.M.r 

Mar. JaclanJ*HB5p 
Jan. JenksA Carted. 
JuneJJohnsoiri Firth 

t G roup lOp 

sShtprium. 
Nov. UirriGragx_„ 
Jan. Lake & EmoL„ 

nisn 

. j Ley% Foundries 

June Unread 

— . LkwdCF.H.). 

& arA 

Jan. 

Apr- Nov. M.L Hokflngs - 

Mangan Bronze 
j Martonair 20p.. 
Jan. McKechnieBros. 
Apr. Meggitt 

Apr. Metalrax5p 

July Mfdtond inds. 5p. 
September Mhdng Sup. lOp., 

| Jan. SepL MHcMISumlOp 
July Mole (M)20p- 

Nov. Moil ns 

Jan. Mob Eng'g .._ 

oa Ncepsend. 

No*. Nrillfias)Hdgs.. 
Nov. Newman Tonks. 
Apr. Northern Eng. _ 
Feb. Norton (W.L) 5p 
_. PeglevHatfisley 
June Porter Chad. 20p 

Aug. Pratt fF) 

Nw. Prestwidt Parker 

Mar. Priest (Ben) 

PrncurlPtfrtMS 
R.CJ 7 . Hokflngs 
Apr- Raine Enrt Iflp.. 

- ,6H.P. 


NovJR’nsomes Sim. £1 
" jRatdlHe Inds _ 
.iRatdrffsfG.B.l 
toJRecanf Rhfgway. 
Jffidmn H’uan Ilk 

FebJRenuUU 

NovJRIchwtb 
' JWdrtisWesLSOp. 
nRobswor fThos.) 
JRotork lOp — „ t 

**S^I 

_,Serek 

Apr JSbakeso’re J. 5p. 
Ally Shaw Francis 2Qp) 
ADgJSheepbridge — 
Jan. JunelStaflii Eng’g..._ 

Aug. Jan. 1600 Grain 

Aiwa SmnfcfWM05p 
. Spear & Jackson 
Mar. Spencer Dk.20p. 
Ju lyj Spencer Gears 5p 
JunejSpirax-Sarao..- 
NovJStartrite 20p 

.Inds. £14 

IStone-r 

Apr.|Snthert&Pltt£l 
Hunter Q-| 

agssars: 

aykir Palllster 

. iTpcalemit- 

.. toas. lOp 

May _ rniyssenDmlO- 
orrtthts F.H. 5p„ 
rlrfe* P dries . 
]ube Invests. 11.. 
urrtff. 


tag 

May Oa 

June _ 

June No*4Tyzack [WA j lOp 


JUtiL Eng'g ! 
FehJutd. Spring li 
llMWW Group.: 

, ' £1 ... 

Oa Victor Products 


Hbnan _ 

. V. Bran Sp'g, 
FrtJWesUand- 
f[Whessoe 

iWlalflp. 

hltefnuse50pj 

'i I Hams {W.}.. 
'”lms i James 
dfi Den. Tools 
Jan. WWsTy Hughes. 

Nov. VVTweli Fdy lOoj 

Aug. Wowt(S.W.)2Qp| 

to. Wh'seRiHi i2*jp 

MayfYarrowSOp.. 


to 

55 
141* 

l 

; IP 

U8af 
210 
160 
Th 
160 
35 
67 
74 
52 
- 27 

sr 

60 

21 

.34 

93 

52 

56 
6i 2 

950 

67 
93 

68 

-35 

27 

50 

104 

151ai 


210 

61 

69 

74. 

62 

92 

72 

58 

94 

43 

78 

330- 

200 

76 
3«*a 
28 
20 

41*2 
■ 72 

*r 

24 

Si 

336 

27 

72*j 

42 

144 

122 

37 

42xd 

117 

68 

165 

178 

127 

83 

77 
152 


57 
90 
82 
14 

105 

850 

53 
75 

Z38 

32 

107 

114 

234 

119 

14 

188 

220 

78xd 

66 

85 

34xd 

85 

2S*z 

B 

62 

, 

99*d 

58 

54 
11 
50 


17% 

16% 

112 

165 

70 

202 

96 

t 

156 

49 

35 

144 

89 

42 

75 

67 

127 

30*2 

150 

87 

72xd 


4TS . . 
l&K tdh.73 



Or IP! | WE 


30 

80 

£80 

44 

13 

62 

185 

86 

80 

54 

76 

105 

78 

47 

74 

60 

58 
42 
25*2 

3* 

266 

94 

13 

126 

32 

17h 

175 
150 
277 
107 
215 
133 

73 

28*d 

90 
129*2 

57 

830 

JT’ 

362 

81 

25 
103 

29 

59 

176 
MO 
208 
138 
353 
35Brf 
132 

7M 

26 

91 

W* 

29 
46 

102 

21 . 
137 /H 

30 
167 

87 

225 - 
& 
& 


. a9+hZ76 
,3 4339 
7J oL48 
. 263 4.98 
lllli 14.93 
151 625 
;3LK 4226 
M1MHU4 
+U.47 

H 1433 
Pd2.13 
T237 
24.1 H024 
as b50.0 
15i 609 
ZJth4.75 
U 4.05 
1113 +221 
16U t 159 
291 251 
211 6.45 
263 +4.88 
123 P165 
29.1 7.68 
'1311 35 
24.7 +2.38 
151 3.99 
13.11 44.02 
21 K357 
16K H3.70 
1113 Ml. 83 
21 143 
Z1 +281 
2711 4.46 
1076 N75 
21 +551 
15.1 4.04 
UU 268 
121 tthl.4 
UK L16 
263 H0.98 
151 266 
21 ' 

261 I 

. 21 

27.12 ftlJZS 
^ +60.67 
123 +H553 
, 21 dl6 
1 ill 510 
1113 3.15 
151 10.12 
169 t5.60 
30 dZ.56 
263 2.0 
3010 5.41 
3010 +456 
21 

1113 1556 
1113 +3.03 
1112 +457 
211 +3.74 
3010 b7J>9 
71 +25 
2711+tflJ9 
1311 +3.42 
2711 14.64 
1610 M637 
178 054 

m 8 20 

676 
301*121 
lil£ 450 
1311 15.80 
21 22 
16 K +7.92 
2111 +45 
ILI2 +7.11 
ZU 655 
7i M0.7 
^ 21 1.83 
toll +4.14 
262 1.0 
123 H35 

4.9 14.7 
1610 0.78 

169 3M 
123 1.01 
1112 L30 
2711 4.76 
1610 353 
169 15.46 

t U-t2.94 

111 353 
21 154 
322 4 3 
1311 

I 

ail 16.75 
323 H6D 
,1311210 
27H h548 
Dll 553 
ZU d0.64 
210 135 
J22 dU6 
71 L25 
21 +159 
14 0.42 
210 +726 
DHtHM^ 

■UK M648 
3010 M4.46 
369 +609 
U13 t+i0.8 
1112 ffB-58 
1311 1555 
263 557 
122 *3.01 
322 
all QUW) 
an 272 
3010 057 
21 459 
211 958. 
122 627 
ZU 232 
»J 20 
122 44.0 
an +958 
ifijt +357 

1111 460 
169 13.43 
129 +*121 


1 210^551 
rau H32as, 

Ip ITori 

1 X 5 15 
3011 455 l 
ITU «56 
| 21553 I 
Mi QUld 
1 123 +0971 
2711 14.70 1 
&49 +2L27 
■155 259H 
&JJI 1.42 
mU 224 
■2J 162 
ILU 524 



262 H 
2K H66 
1 263 4.73 

M 

LSSi 

a! Laa| 
■21 5.14I 

1113 hO.89 
1262 2531 
UI2 dL15 
1219 +2.491 
1^ bl29 

■l34l 

maw 

M2J2| 


103 
35 63 
4 10.9| 

$2 69( 
26 10.0 


15 12.8 10.4 
251L3 55 
Z1124 6.0 
36 76 66 
76 6.4 
95 75 
64113 


mads 

Paid Stock 

May OcL [Clifford Dairies. 
May Oa Do. “A" NV.. 
Dec. June CuUem 20b 
Dec. June DO.^A-ZOtl. 
Jan. May Danrifc Eten.‘AXl 

. Etfw'ddULOSp. 

ft - 

Fhher*M5 
Mar. $mt Fftrii Lovell 2 
to Glass Glover 
June Hvkw'ifs P. 
Sept. HUIanb 10p— 


Nov. 

Jan. 

Feb. . ... 

Jaa July HintOnfAJ 10p 
MrJe.S.D. Kraft 5250.^.. 
July OecKwikSauelQp., 
Dec. Au4.LefflitesGft.10p. 
Jan. -M. LWOod HWgS- 

DeHtnMr Lxkwoods 

May Nov. LOvrii (C.R 
Mn Jffi.lQW(Wm.}20p 
oa May MatthewsfB)-., 
far. Nov. Meat Trade Sbft-1 
_ . Morgan Ed*, ltel 

November Moms'nfW.l l&I 

May Needien-.. — 

Aug. Apr- Northern Foods 
On. May NnxttnP'lulOp, 

■ fc _**SSEHW 

— • RakiKfnwp-lfo-i 
jan. July R-H-M....-.-^.- 
Jan. July Robertson Foo* 
jaa Jme RmvntreeM.SOp 

Jan. Jure SaimburyfJ-}— 

September Sumpor+ex - 

Feta. June tollers 

oa to. toBTrt 12*S[ 

Apr. SepL Stotfe f JosepSl 

Oa Apr. Tate & Lyle £2 . 

— Tavener Rut 2Dp 

Mar. S*ptTe«n5p 

Apr. DaUrtgae 

Jan. * June United Biscuits.. 
Aug. Mar. J Watson PWp. lOp 


IUt 
Pnw j X 

a 

48 
136 
154 


■B 

32 

82 

12 

63 

27M 

65 

238 

86 

£53*g 

9T 

'36 

160 

108 

62 

98 

232 

98d 

87 
109 

46 

112 

88 
24 
57 

16U 

4f* 2 

148 

392 

250 

65 

43*2 

50 

ISO* 

138 

m 

59 

7B 

83 

46 


Kv- 

m 


1?.4{L94 
Ui 1.9* 
1L12 *39 
IUI 459 
1311 674 
V7i - 
30.1L +L44 
189 45 
LIS 065 
29.1 411 
26i 2.37 
21 TOO 
-222 4.94 

27.11 2.64 
UK HU7 
1519.43 
16 K 4.12 
W 4.35 
27 J1 U1 
2K M929 
M W7.37 
777 — . 

210hUt74 
TH tfL5 

1 61 375 

, 181 ttfl.87 
mi f!55 
178 4— 
U7» r'-T 
11 12 3.42 
2711 Ml 
27.11 11328 
H6Jt W&ll 
71 3.77 
2711 157 

+166 

13 Hi S3.01 

,71 


WKU'- 

13 

a 

13 Si Sf ri 

ll P fc 
I'- 
ll f 

ii 73 
« 

Is in 

m 125 lS: . 

n li 4 



HOTELS AND CATERERS 


IBoreirj.) FrJOO 
| Dec. July Brent Walker 5p. 

Sept. Comfort InL lOp 
| Dec June DeVere Hotels. 

Jan. Eplcure5p , 

Apr. 0a 0»nd Met 5Cta 

Mar. Oa Kvsaal IM'hxaj 

May Oa UvftrokelOp_ 

June Ml Charlotte 10p^ 
I Apr. oa Norfolk Cap 5p- 

15«. Jure North (H.TTl(£. 

October Pnnce of Wales 
I July Oa (bren's Moat 5p 

July Oa Rourton Hotelv. 

|ApriJ May Aog. sSSotoo] 1 ^' 
Mar. Svffln Ryan Int- 5p. 
Oa Trust H. Forte.. 
Oa Ware A‘1%J 
A» Wheeler's lOp.. 


08*2 

62 

30 


134«J 

105 

194 

25*j 

45 

38 
22S 

39 
168 

84 

57 

26 

279M 

42 

355 


m- 
1L13 L27 
MJ g057 
13 II td4 72 
11 J2 <B53 
261 4.74 , 

flW 

174 OS 
211 0.9 
2711 1WL46 
m TtiO.es 
189+11054 
189 t636 
17.4 M.04 
43 100 
27.11 HU ' 
Hu 10.63 
HE 128 
2751 JM26 




, B] ; ' 
li «EJ * 
Si IS jm 
it IS tf ! . 
iSJJSr 


INDUSTRIALS (Miscel.) 


(XLAJLH 107 

June AGB Research- 162 
Apr. AanSB Bros lCp- 75 

Oa Abbey Lid. - 44 

Decetriber Aero & General 136 
Feta. OaAWbc Inds. 20p 44 

& 

Feb. SepL tag. Am. Asftfwlt 44 

July Dec Aronson (A) IGpJ 86 

Mar. OcUAoocd Comm ‘A* 

.Sprayers _ 

[Apr- NOV.|Aiatbl F fLeyJ 10p 

Jan. Avon Rubber £1 
j BBA Group—... 

e. B.E.T.OeM 

BOC Intnl 

Nov BTR 

! Baird (Wm.) £1 
Bvget 

I Jan. JuWBarimvRd. 

r Hepburn 

| Aog. Mar.|8ath & Purtland.. 

June Dec. I Baxter Trarenol 


■iBeatson Clark-. 195 



21M618 

?Is Ml 

25 +3J4 
2K 252 
2K 116.85 
25 2J 
UU 2 .13 
29J +6.65 
281 «.0 , 
«S M051J 
11.12 1056 
1311 12.42 
Z9.1 +5.81 
295 33 
4.1 tUO 
1111 Q0J7 
277 
1311 030c 
1177 as 
263 361 
Q50c 


I Beecham 

Beilalr Cos. 10p| 

Swnfima 

Berfsfords.—.. 
tTbnpo. 
'[Bastobeii 

'jBIfurcatedEng.’ 
iBHIam(J.)ir 
!|BtKkAitM5 
Black (P)Hldgs 
Nov. Badycote Int'C 
Oa BogodPel'A-l 
July Booker McC.I 
Nov. Boot (Henry)! 
Boots 




ISw+H.jli 

Brengreen lQp. 
P«c5p. 

SIS?® 

Brit. Ckte T. 12%p , 

Brit Steel Const. 

1 Brit Syphon ZOp. 

Nw. British Vto 

Brittains 

UStSE 

Brooks W4L20p. 
Brown Bar. Kent 
Mar. Brunttn(Miss)- 

* BurcoDean 

. Burndene 5ft-— 

Nov. Bums Ands’n lOp 
Feb.C.H.Imns.lOp. 

No*. Camrex 20p 

1 Canning (W.J.... 

Cape Industries , _ . 
‘ iProf.lOn.] 172 

ishSHl * 1 m 


l&K 752* 
MJ2258] 
1071 
2 i L74 
263 289 
122 +3.W 
1 t9.66 
S +86.77 
, _ t305 
27.11 +3.19 
2751 tlil 
291 +6.42 
219 +276 
41 T2.0 
DJI t7.43 
30 d952 
2751 56JJ 
20 *h 1750 “ 
199 181 19. 

77 27 JU §4.88 

131' 49J- 

12*2 ml 
11 ^ am 

111 1&«623 

27.ll! 21 


p 8 J 7J 
D34 241W 
♦ 71 T 

hvi 

as. 

11 HR 



h m 

65 4J 31 
25 51 11) ! 

25 45121 

Is W ll 

m 

35 Bi 47) 
Ll 1BJ 74 
23 61 j 
35 41 
42 4i 
fi 7.1 . 

4i 41 

i 1^1 

ZA7t «| 


'k*> 



.30: .. 

- | {U 

..... M7. 

25 HG9B 
SOI u 
2 51 hdOJl 
1151 +803 
250 4.02 
, 71 3.9 
16K +853 
155 5.35 
29J 556 
10.7 555 
1112 +3.83 
.UOBintato. 36. 107 40.76 
Central Mfg. lOp. 59 1152 d30 
Cod. Sheered. 5p 36* a 30K +102 
. . CentreuaySOp. 322 71 tl226 

JidyWanberiarnGp.. 62 1152 ++28 
Aug.taiHBPh.15i 49*s 1152 +Z17 
Aug JOauge Warn lOp 16*2 7J NOA 

toJfti litter. a^L. zl 21 aB 

0a]ChristieT50p.. 86 24 J +4.80 

K - CtotsUesInL lOp. 155 16JB +332 

20 p 159 I35l! t559 

(dement) 
k.H.) 

. Grp. 51- 
adoo>ita- 
Ubnan5p 
j: ~„-exlOp 
Jur 


OS 


Jun 


Oa CowredeGrLKto 

JanJCrean(5) 

Nov.|Crnt Nichd 10p 114 
House C. Bffl 

Davies 1M 

AugJDe La Rue 380 

98 

IwKirtSi: 

Diploma ; 

Mv. Dobson Park lOp. 

to. May Downs togT lOp 

Mar OcL Dufay Bitum. 10p 

Nw. Apr- ftmbee Com. lOp 

Feb. AindOflian 20p . 

July Duple InL 5p._: 

Apr. Durapipe 

Jan. Dwek Group 10p 

„ E-C.CaseslCta. 

Dec Eastern Prod. 5dp. 

July. Nov. Elbar Inds. 50p. 

ElbieflOp.Z!- 

Jan. Eleco 10ft 

July Elect Ind. Sec- 
JM.BfeQPbto.lto. 

June Ehon&Rotdite. 

June Elswkk H+Krto 
£iffliartCoip.Sl.| 

— FWijlSn&sioir 

«4l » I h. --IDw FeiTte-T.'| 152 

38 
42 
150 
621) 
37 
155 
125 
32 

OcLlFiniasflldK^ta 137«] 
Oa First Castle 10 n 53 

Dec Rttwllton 53*1 

Jan. FtoveboC. &W... 57 

-ssasaieis: * 

W 47 


96 
IDS 

£187,1451 
35 } U2 256 
71*a (DJI 35 
52 1 111 +227 

29.1 W232] 
-21 525] 

1152 10.66 
U52 +7.41 
mi tio.o5 
, 122 d5.® 
£73*2 3850 09% 


53 

67 

67 

126 


S3 


3-ffl 


3.7| 85 
8.0 
75 

6.4 
7.9 

35287 
7.8 55, 

85 45 
88 58 

4.4 4.7 
85 5.0 
35 17.6 | 

1135 6 1 

8.4 6.4l Jan * 
18115 

3.4 7.7 
7.6 58 
5^ 58 


16*2 15K 1SS 

241 181 385 

106 151 40 

85 21 W487I 

£33 2211 QSL40I 
45*2 18M +256 
45 2U N268 
250 586 

51 UK tt!44 

,24 2711 686 . 

130 122 +454 

31*a 385 0-50 

52 Uli Z0.55 

58 B2 +3.63 
54 I2J 73-63 
14 976 — 

84 36W +4.42 

2SS 189 00.0 
19 12121x053 
62xd 262 WLS* 
.59 1351 1304 
21 2711 +025 
84 1Z52 3.49 
18 2751 H0.99 

£24*7 2952-S820 
30*4 - 
41 21 +07 


23S 




89 7 3 

7.6 38 

8.7 3.9 
67 7.9 
55 80 

7.5 5.9 
63 6.4 
25 95 

5.7 53 
2213.8 
22 90 
5.0 70 

(125 42.1 

k\& 


n tsssfclJF W m 


Jun 


Fairbairn Lawson 
Feedex Auric. lOp 
FenrerfJ. H.).. 
Ferguson Ind.;.. 
. JJertlemanr 
NwJFIndlay (A.F 
inias Kick 




FOOD, GROCERIES, ETC. 


July Alpine Sol! DlOp 
June Ass. Biscuit 20p 

Sept Ass. BnLF'*.5p 
Od. Ass. Dairies.-.-.. 
Ocl. Ass- Fisheries... 
sm * 


.ENGINEERING 
MACHINE TOOLS 



^ 33 


65 1£ 

Ijffi 

55 Nn. 
60 jOct 

35)155 [ft. 


April 
Oa Junel 


IA.CO, Machmenr 

.JJpy-sopZ: 

JundAcrow. 

Do. ‘A 1 

.Adwest Group,- 
OalAlcan AlunVnium. 


tofour 


Alien! 

Alien! 

Amal. Px»wer._. I 
Andsn, S'dyde- f 




2B1 3.78 
21C 158 . 

121 th2J 

122 +h2J 
2K 100 

, 262 9.9 

Z7U 4.W , 

lllh2J9 


24)' 5.4 115 
4.4 4.5 73 
4 2 3.0116 
4 2 48 7.7 
38 50 7.9 
* 8.6 4 

fl tila.il [ Jure . 


BarrtA.G.l 
. Barrow Milling. 

. Bassett (Geo)... 

. Baileys YoriclOp. 

i BelaralOn 

. BibbyfJ.JO-., 
Bishop's Stores. 
Do. “A" N'Vg; 
Bluebird Ccxrf. _ 

Brit Sugar 50o 

Brit VesuTg lOp., 
Brooke Band 
CatflMySeh’ps. 

Carr's Milling „ 
Cartiers 20p._- 


63 

126 

92 

68 

328 

555 

100 

95 

139 

22*j 

48 

95 

120 


R14fd6.70 

2751 

H3 12.36 
1152 y5 0 

m - 
122 111 

38K MO 
2J 20.2 
,155 240 

-1-23 

UK 550 
18.1 +032 
»K 309 
»K 3.09 
21 292 
B.H 1x1241 


July M», 

Ja to. FrietOaadDat^. 

toll. Jan. G.R. (Hdgs) 

to. Sept Gestetner -A’-,, 
to. May Gibbons Dudley. 

to. June Gibtxjns(S). 

Uy Dec Sieves Group 
lift Aug. GlttspurlOp. 

- April" Glass & Meal Up 

to. JulyGtaxo50p 

l'2 .. Gnome pSjuj lQp 

p ftBsas 

A tSSSfc 

59 7 ? **' _ 061 ^ ranada ' A ‘-™ 

38)(9^ April 




3-6*63 Oa 
Js 1 ®’ Jan. 
4.W 70 Feta. 
3 a f l Nov. 

S O 35 Dec. 
lU 58 Feta. 
2 h( 6|) tor. 
,f|C7.« to.' 
4.6) 7 j jan. 
35J 3.0)111 May 


GrintshaweZOp 
Oa GrippemdslOu- 
Jure Gramed Go. i ; 

Aug. HtomSfeiSlclp 

Aug. HalmalOp 

Apr. Hamitbonw Wm 
to. HaoimttQy.Se. its 

July Hanson Trust_L 158 
Sm. Oo6i*cOn»fl3 £86 
July Hargreaves 20 p 57 

Aug. Han1s(Pt>.)20p_ 102 
Nov.] Harris AShewon. .54 


107 

150 

144 

75 

300 

128 

67 

127k) 

540 

70 

& 

30 

55 

146 

65 

91xd 

26 

37 

49 

45 


uaW 

Sg +201 

1*05.1 

M-lDf 16239^ 
my 14.65 

Hi 94 
3D 

i.a 

, 181 +318 
12711 53 
291 Ml 
189 +2i7 r =- 

1111 +454 


1U5Z92 
264338 
TL4 
7fl2.B4 

2.0 
»K «.« 
29J 2*7 
T: 

a 2TO31 

41 1.02 
325 134 a 
151 S0.74 
211 *0.85 
30.M tffik 
UK 702 - 
71 tWAl 1 

uu rain 

21 +454 
211 +299 


§11-' 

Li 7f V , 



4.0)41 

li.IL.., 

}\ 'li % :< J - 



che&’u* 




V 
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INDUSTRIALS — Continued 


INSURANCE— Continued 


PROPERTY— Continued 


. ~ - - 

Jvtotfria.*}-,. 

WMOTnGt 

Mwj' 1 -.ri 

ffiSE'ig -4 

SRS: 5 ** 

SSSSv/ 0 ^: ' 

BHBtp!' p , - 1 , 

Pasta (?. i 

Sbsi^ 

ss:^- 

jPrifoCrte. 

Sfclle". 

SQbl^a' •» - 

Mt&Lstot-' 
ft.t :-• • 1 
FRKfcap . 

tows'-.-... 


hid. 

My FdUHtttjrB&Tem.r 
— HawtlnSp | 

s swsssi; 

fi 

May 
Dec. 

July 
Nov. 

Jin. 

Feb. 

Dec. 

Dec. 

Feb. 

>fO¥. 

May 


[pw] 2 !|lff | 


Stack 


Last 
Price id 


DSv 

tw 


rw 
Pvr Bf‘i PJE 


Hewftt 

fl jK&aeijAj 

Not. HWfCtasJi 
Apr. HlnUWsn: 
HoWm(/L) 

HoHfe Bw^_ 

mwuardrDLiOp 169 

HwwrA' 168 

' HosWesiH 20 p. 135 . 
Oa. HowantTeittnS Z7? 4 
July Hunting Assot.. 185 
.. Not. Hunfitfe: lOp „ T? 
December HufAMaraSIKL 59 
Da July Hynaifl.&JJ5p 28 
1 1 AS Cargo Air- 97 
DoLWCw.Piri, 140 

!-5?.A*%!£Kr i * 85* 

T-VU April Sea Imp. Coot. Gas £1 400 
,J May Nw. Ingati Inds. lop 31 
V Jw. ' Aug. fnfcti Services. 100 
Dec Jwloter^hr 20 j,„ 19 
.August lactywBooroe. 138 ’ 

- ^ Da April James (John) 49 m 
: f.:y June Jan. ftiwfMjlttak- lb* 
Nov. June JarflieM.SHIC&l 169 
/••Apr. Betltantique- 


•-Z3IW 

IDT) : — 

4Hf 

„W 3J5 

“SAP 


262; 


IfiJJ 

m 
221 

HI . 
1&1C tbI99 
m tbOASl 
1SJ 1020c 
1 M 

»] 

Kit 

21 951061 
3010 10.61 
2U«jO , 
26J 1:1176 
2711 rfl.02 
25.4 kQ71c 


fELS A! 

SWHi..»c* - 
3?*IS WSUn-V/ 
^y J grr -.-i _ 2 : 
Je.Verr 
=►:=** £= 
weadVe*. c-. 
SJSJ 1 : V •; ' 
•ASbrJ.p 1>~" 
Af CWW'j' - '. 
tbrtsfc • 

H.tec' a., d- 

tae*"t lb; ■■- 
to*ts- (■?:»'. 
**»« "A" :: r . 
a*r.rsr.:::- 

aMeR-&' - r - 
tesfr**. i ..; 


• Od. 

’ Feb. 

: oa 

May 

•Ftf. 

. .:-0a 

'2 Nov. 

£2 '•••.V Jan. 

4 - j.- Jan. 

' -'j Dec. 

' Ott. 

\!D C't-jS 
L .*:Ttfefr 

• XT... ; T(Ja. 

Dec. June 


a’. 


DUSTRIAU 


^EPe-.u-.- 
Jrawy 3 p>. 
*£&, Lid 
taro & £#-»-.•• 
■irili r.- 
IpiW ri’Jr-.- ?; 
»B?1. V-KS’li'. 

«8 Aw ; 

reesfr'iAl 
a*.! C.-tt- . 
E. 

42P 

Mn R-iu*' •. . 
BA -2rr- . 

>.t T.»sl= 

DC .rtrJ 
Tit.. . 

■ t 

I^grl - 
aria 1 °1.>: 

Sr-.j- 
iir iPs- 

aorf-s.?- 

e«a r .’ 

•«,-w 
triifv.T 
ene' Zi 
««»/... 
rtS^ Kfw 
ttercjSW t 
Kac-ij.* ‘.r. 

tc» t«T * -. : 

-■' . 

eewwr 
IW»f' * .'• 
aontfa: 
PKLW-"- .- 
W.a.. 

■■ r V v 


: ?= 

•r; .- '' Jan. 
I.:-:-: Febw 

-■Ji :• y 

■:•••> May 

r£: I’;*’-* Oct 

•;•: July 

-i': ~ 

-r2 JV-Apr- 

- -■ 

■ol ' ;• ; f Dec. 

June 

57 ::-.-Jan. 

May 

rv oa 

May . 

?r-ia 

AL -s 

Bet. 
Jan. 
•••'.. Dec. 

•; >.-Jt»e 
: Oct. 

Jam 

• ••• Nov. 

• - Dec. 
'Mar. 


AprJjatmwn Clnrv 
Aufl-i ‘ 

Dec. KatejdiiooiOp 
July Kelsey lmfc__ 

. fl Kewietly 5m. lQp 
April Kmhaw(A.J5p. 

Aug. Urai£.2feHU& 

A 09 . L.C.P. HI* i!r. 

“ LJCFiafT. Invj. 
t-R-C. Inl^lOp. 

Lawtex 

Lead ln*.50p. TAX 
Anft. LfittmSMns. 142 

Le BaslEd) 41 

LiUOff RjbeJ lOp. 4612 
Lebus Harris, . 43 

Lesney Prmh»5p . 81 

Lelraset lOp 146 

Uden lCto.:l_ 8 & 

No*. Luday&Wms 111 

Mar. Umhstries 133 

Feb. Lan.drNtta.Grv. 40 
June Long HmWy. lOp J5h 
Lorigton Trans _ 81 
Ajr.|Li»sdale (jnJvrri. 84 
Low & Bani- 50p 176 
|M.y. DarLl&T 
MaearielA-lOp 
MVryiyPtr.20p 
, Macfarfane Gp. 
Nov.McCJeenr L’A._ 
Nw.Ubdi**tP.6W' 
MarjMacnhenwiOU 

..'Maddodt 

Apr. Magnolia Group 
Apr. MaaJJwiC*.n 
MarflnglKLlQp. 
MarhaFL’ry. 'A 1 
MarshalTs Univ 

Martin- Rbr* 
Mathesons7W.' 

Nov. Maynards 25p_ 

Feb. Mentmore^. 

Mml BoxH. 

Meta) Closures. 




irui6i , 
122 HL77 
. . 252 325 
74 1112 d4J0 
~ 2711 t4.B6 

an 322 

1611 t7.48 , 
1311 1405 
tL85 


278 


1222 


:& 
2 3i 


T179 


a® 


30.11 fl 
122 tl 
2 M li 

27.11 M 
1127* 

122 i 


Kuos 

4221-I 


E^iSGealwlOb 
Dec Ei«aUK9%Cnr„ 
JneE 4 utty&Law 5 p. 
July Gen. Accidents 

May G.R-E ... 

Dec. Hambra Life 

. July Heath lC.E. 12 Dp, 
Mar. Hogg Rcbinson. 
Apr. HBMBwfA.JJOp .1 
June Legal 4 Gen, ft, I 

May Lon. 4 Man.S 
Apr. LWflW United a_ 
July Matthew Wr^aS 
June Mlnet HIdgs. 2GpJ 

£SSS!g^ 

June Phoem* 

May Pnmrhfcnt 

May Prudential 

May Refuge 5 j 

May Royal;...-.. 

Oa. Seog Forbes lOp. 

Apr. Stenhaue.... 

July Sun Alliance a 

Dec. Sun Life 5p_. 

3 7) 9.4 April TaWw Mar. EDR 
MlW Nov. May Tradt Indemnity 
TM 6.7 uaJuSe.De. Trawlers 52^0 
4*iL7 Dec. June Willis Faber. 


20.7] 


36 

£123 

178 

222 

228 

4ZO 

237 

133 
128 
148 
135 
186 
175 
173 

39 

232 

240 

134 
145 
138 
378 
US 

94d 

522 

101 

823 

S. 

245 


Ull Q9%1 — 
17.4 6.79 
1311 9.04 
13.11 tlO 32 
1610 t203 
nil 14.90 
15.1 WL18 
210 17.11 
210 1586 
16.10 t6.58 
4.9 TH3J3 

pfOs 

"a eh 
ssw 

16.10 16.75 

2.10 332 
HU 13.77 
291T5.0 
2U432 
1311 120.46, 
30JC 3.48 
253 5010% 

210 18 . 6 ^ 

29J Q5L66 
2l0| 1934 




2-41 


173 _ 
5.7 - 
b2 
63 
7 2 
33 82 


4.7 


73 

3.1 
8.0 
29 

13.8 

8.2 

6.5 
92 

6.4 
8.9 

7.6 
73 
72 

5.8 
5.1 
0.2 

7.4 
3J 

5.6 


OhMt 

Paid 

, July , 
NOv. June 


Slock 


10.4 

7.0 


Apr. 

Jan. 

. Apr. 
July 
Feo. 
Jan. 


Not 

Dec. 

Sept| 

Apr. 


U.l 

8.2 

10.6 

7.6 


m 

98 

6.9 


June 

November 
Feb. 0a| 
Sc*. Mar 

mot. Seal 
Apr. Sept. 
August 


m 


July 

Dec. 

Mar. 

Mar. 

Mar. 

July 

0d- 

Dec. 

Apr- 

Apr- 

Dee. 


©a 

July 

Sea 

fSJ- 

SepL 

Not 

Mar, 

Junel 

Dec 

June! 


LEISURE 


Jan 
0 a 
Jan 

trails 

April 
Dec 


NwJAngflaTV'A’ . 
Fdv'A.HK. Leisure 5p 
June BarrAWAT.'A'. 
Ji* Black Edgtn.50pJ 
June Bp«ey& Hawked 
Nov. Campari la 20p 
Nov. Coral Lets. lOp. 
JuneGraovnan'A'lOp 
Apr, Grew Group 10p. 
0cLH7VHtert,'Vig... 
Dee. HawNy Leisure 5p 

m, JESBBSJt, 

Janory HVntWd 2 t^j. 

Dec. . June LWT“A fi 

June Jaq.M 9 aAg-U.lOp- 
Apr. Dec. MeritdnsterlOp- 
— Naiiwwrifle 5o.. 
Jan. .Sea Norton &Wrt lop 
Photax (Lon.)—. 


Avil Pie8Bvama5p. 
Jufy RedP.TVPrel.u 

Not. Saga Hotkeys.. 
Dec. SanojebCBi 20p. 
May ScotLTV‘A'2$j 
TritfUTV-A'lCp. 
July Ulster TV ‘A 1 .-. 

... SSSStiSk 
LI 32 U 


42 

11641 

67 

217 

185 

66 

55 

69 

20m 

2P 2 

£51 


10a 

jf 

99 

159 
101 
123 
36 
65* 

128 

S’ 

169 

14Z 
156 
36 

140 2 f 23h*212! 


26.W4.72 
1112 1387 , 
16.10 

1321 fwr 
3010 15.16 
13.11 t2.0 
30JD 12.0 
27J1 12.23 

16.10 0423 

210 9.0 
13.U 0.05 
129 2,44 
189 M5.73 

27.11 h082 
2711 928 

21 6.26 
13.Ul2.03 
h0.15 


3011 02.76 
262 2.4 
21 5.95 
S 96.75 

16.10 12.4 
122 3.16 
HU 43 
262 hdO.45 

27.11 1.84 
1B.9) 13 


a 

3.01 
'.2) 3.0, 


2 | 

4 


- w 
1 *g 
l Hi 


19) 
2 « 

!»| 

tA 

I 


i 
, 6.4 
12.1 
6.5 
3.8 
, 7.1 
93] 6.0 
93 
8.0 


8% 


4.4 

9.8 

6.0 

83 

24 

21 

iojq 

3.1 

4 ^ 

6* 

53 

8 .M 

9.3 

li 


MOT. oa 


April 

Jan. 

Anr. 

June 

J.ln. 

Jan. 

Jan, 

Apr. 


Aug, 

Mr|l 

Oct, 

Jan. 

# 


172 

6.8 

8.0 

6.6 

122 

2X8 

181 

7.9 

6.7 

ii!a 

13.6 

4.7 

* 

1.7 

8.9 
6 Jb 


Ml Oa| 
Ml Oa 
Jan. junel 
December 
Aug. Jan 
Mar. oa 


oa 

June 

Apr. 

ML 


Dec 


Oa 


December 
Apr. 0CL| 
Apr. Nov 
October 
Nov. April 


21 203 
262 4.40 

261 H4.0 
- 039 , 
38.1 tjE.74] 

1 261 1530 j 

B] “ 

, Ss ) 

SS Jl8.09 

w - 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 


Mot. 

Apr. 

Nov. 

(July' 


Oa. 

Dec 


Ests.i Agengr. 
Esu.A6en.20p 
Eos. Prop. Inv.. 

lEvans Leeds 

JFarview Ecu. lOp 
(Fhne&lndlb.. 
Gl Portland Sup 
Green (R.)lOp 
Greencoat &i._. 
Gnycoats E* 10b- 
HammersOfi 
Hanky M.T*J3 )|l 
H aNemere lOp. 
UK Land. HK fe 
Imry Property - 

Irtertvropean IDp 
Jerrmm Invest.. 
LajMPrOpS.'A'., 
Land Invest.™ 
Land Secs. 50p. 
Dl5%rCnr.B!l- 
Do.6L%Can*.'85. 

, DnJ0%Conv.-95 
Law Land 20 p .. 
Lend Lease 50c , 
Lon ProvShplOpj 
Lon. Shop Prop | 
i|MmHdgs. 2 l 4 i 

Marlboroiigh 5p 
Marier Estates. 
Mclnemey 10p. 
McKay Secs. 2tip. 
Midhust Inv. 10p| 
Mountview 5p .. 
UudJow(Ail) 

Nokton...™ 

Pe.iclJey- 

Proo.HI« A Inv. 
Prop. Pnrt'snip. 
Prop. 4 Rev. 'A' 
Prop Sec Inv50p 
Raglan Prog. 5p. 

Regaiian 

.Regional Prop.. 

Db. -A' 

Rush & Tompkins) 
Samuel Props... 
iScot Metmp. 20p. 
Second City lOpJ 


MaylSIough Esc 


DoimCom-.*) 


Auq.[StocV Coitvmn. 


Sunley (B) Inv.. 
Swire Properties. 
|Towi Centro 
Town 4 City 10p. 
Trafford Park... 
lU.K. Property— 
|Utd. Real Prop . 


SepL (Warner Estate.. 


[Wanfonl inv. 20p 
IWitmfa £ CTyP. 1 
jwminsier P. 20p' 

OafWinston Eds. ._ 


Wee 

73 

34 
1Z7M 
107 
158 

21 

266 

Sib 

82 

728 

43 

286 

111 

535 

86 

52 

145 

55 

282 

£215vd! 

£186 id 
U74^ 
73»l 
225 
194 
83 
14B 

187 

35 
40 
35 

120 

48 

140 

140 

50nl 

114 

360 

135 

371 

155 

8 

21 

loo 

96 

116 

112 

121 

51 

148 

093 

324 

318nl 

43 

64 

18 

152 

3 70ui 

188 
410 

31m 

VI 


I? 

1071 
16 lM 
262 
27.l3 

161ffl 


155| 

291 

29.4 


Oh 

Net 

0.46 

1X02 

1236 

H132 

631 

XI 

1hZ,95 

dL49 


534 
0.67 
14.32 
KM3c 
122 

iftJdLO 5 

127.11 531 

262 fisy; 

262 *5,%) 

26 1 £5 
210 X 02 , 
143 Q25% 
1331 0.82 
30 10 t3.D3 

122 2 52 
1513.83 

- bdO 33 
074 . 

107 2203 
\U H0.7 
475 f— 
1X12 1134 
1311 248 

262 203 
2711 20 

21 17.3 

13.11 H2.5 
1U2 534 
291 tU9 

m - 

Cli - 
291 XU 
29.1 111 
13.U d2.91 
1311 d23 
1610 HX97 
IBS hl.75 
A3 1230 
1311 010%) 
291 t2,Q3 
262 438 

- QlBUc 
HU nO.61 
24 7 0.01 

26 2 5.62 
291 2.97 
2X8 17.06 
262 2.0 
373 — 
18.9 X29 


irw, 

Cvr] Gfsl P/E 

X6| 0.916X2 
43(28.7 
X9j 219282 

3.3 022 

W 7.8 9 
id X7 37 5 
13143173 

L7| XljSS 
23 m 
23 32 
13) 4.1 1B.7 
Xsj 031336 

U7§2 
ZB 23.6 

2.7 48.6 
X9 35.6 

12.7 

15.7 

11 2391 
32163 
0343.9 
5.5 213 
15262 
31 355 
14 150 
50.4 

0^405 


‘■9 

23 

15 

19 

X? 

2 .B 

01 


31 

I; 

13 

X3 

25 

X 8 

13.4 

7 .1 

?8 

X7 

3.1 

12 

^2 

1.6 

£5 


, — B.L50P 

|MrJe-S.D. Gen. Mis. Units 
— LotusCarlOp- 
Reliant Mir. 5p., 


20 

194 

48 

12 

95 

£ 12 % 


JQ27.5C 


M524 

MQIM] 


Commercial Vehicles 


rflr 


r itea. . 

IK*.'" 

4 tm 

X- 

Xilti 
-trit V- — 

H- ?>-'■ S 

BC*-- •’i - ■ ■ 

£>"• ■■ 
• - 

ar.’Vv*-- 

VK- 4. “ • 
St -i.* • 
*irr* 

(V • 

■ .*-■'• 

ia.a— ‘ - 
»:-v 
w-M 1 ’’ 

■ 


. ■ •*<■* 
r-r- -t 


Jan. 

• i oa 

•;: ; :Jan. 

■: - . ;Da 
• ... -.'Oa 
• Mar. 
•iOec. 

Mar. _ 

- - - May Nov. 
.“ . October 
_-:-Da 
;• .oa 

• Jm. 

-iSS 

• . -JcL 

h«L 

" •' v Jet 

tpni 

■ 

'.Sec. 

- .. -tane 

.~.kL 


:S 

• • une 

','ea 
■■ pr. 
.-uu 

•:«. - 

::ia 

•VIA. ■ 

: . w. 

- eh. 
ec 

-••an. 

:■ w. 

' lOT. 
.an. 

••my 

an. 

.Van. 

.■ CL 


, .. .»5pcaw| 

Monument lOp. 
„'MOTgai Crucible- 
MpomHjAbeiX') 

AprtjS^te* li— 

'‘]MySWjGp.lOp . 
Nash(jT)S«5. 
NattantB.&L}f 
Abg.paCWrs ‘ 

‘ l ‘iCJL4%S 

£ 2 artrj_ 

leU&Sp'ncerlOp 
wEcrtilOp*. 
Norcros 

NorvlcSecs.lQp. 
NU3wfft5p_ 

“ e Finance CV. 

. ice&EiecL- 

Ofrex 20 p 

OvCfBtODC lHI/C- 
P.MAIHtddbwJ 
PartierVbmrP. 

Pauls 4 Whites. 
_PeeragelOp™ 

Nov. Peoland lup™ 

JutyfPentos lfto 

Petroeonl 2 tas 
Phiflfps Patents . 
PJtoto-Me 50p.. 350 
PHkbimnn Qv£l. 310 
iWtn’yBowes Liu. 
PbafcCoasLlOp. 
Polymark 10p„ 
Portals-.™:™. 

»0uff.50p, 

__ Press (Wa)5p 24. 
Mot. Prestige Grom. 173 
June PritchaK»Svs.5p. 37 
Prov. Launds.F 
Do.l 2 %cni’ 8 bJ 
Sea R.F-D.Groupl_ ri 
^ly RTD Group 20p I 
July RacS»tMtl.l2tjpi 
May Randalls - 1 

M. RankOrg... 

July ReddtUS.-- 
Feb. Redfeara Glass.) 


8 B 


(Feb. AttgJEJXF. (HI. . 
Au^ist Fodeta(S0p 

Peak Invests. ... 
Anr. P tnytonc... 

oa forii Trailer 10p 


BtS-lOp 


99 

50 

9i 2 

141 

50 


mt?.; 

Jsr, 

034 
mX02 
577 


f 47 

0.99 

04.93 




577 - 
21 d4.75 
2Xqtd217 

Components 

Sep t lAbbey Paneh - 60 
Ju(y Airflow Stream 40 
Nw AntebaEiulQp 68 
Jan. Assoc. Eng*g__ 96i? 

September Automotive.™. 72L 
Aug. Mar. Bluemel Bros. .. 65 

Dec. June Brown Bras. 1 Op. 3© 

Dec June Dana Cwp SI „ £19 

Apr. Sea Dowty50p 276 

JM. July Dunlop 50p 64 

Dec JnttFHgU Retelling. 231 
Hnm3mtthl0p. m 7 
July Dec KWkfli Http. 1%. 53 

Mw Dec LgcasInds.O.. 288 

OcL , July Snnra Group lOp. 59 

Jan. July Wflinol Breeden- 96 

Feb. Ang. Woodhead (J J . 97 

MV n^it» < A'Sip-. 85 


1 X 212.68 
UlldhX4A 
HOD d 2 . 2 b 
2JS24 
211 hX36 
2J 3.82 
13J1 tl08 
123.11 QIAOc 
122 143 
13X1 538 

an ™ 

1177 — 

1301 10034 
1301 908 
200 tX60 
3000 43.13 

£ 


Garages and Distributors 



SHIPPING 


BriLS Com 50p. 
Common Bras. 50p 

Fisher (J). 

Fumess wllhyll 
Hunting Glbsn. £1 
Jacobs (J.J.)20p 
Loo. (TSeas. rrtrs. 
Lvie Shlpplm 
Man. Liners 20p_ 
Mersey Dk. Units. 
[Milford Docks O. 
MayfOcean Trampori j 
' ' P.iO.DeftUl., 
Reardon Sm50p 

I Do. ‘A* 50p 

Runeiman (W.). 


310 
195 
21 2 
230 
122 
46 
43 
129 
230 
331y 
175 
105 

74 

75 
40Z 2 
74 


2701 t9.40 
1301 0632 
l&f 11.55 


1301 
16 ID 
4.9 
677 
27.U 
1303 

305 


1301 


210 

210 

Z701 


as 

dXB8 

J497 

1738 

2.68 


1&9I837 


6.64 

OO 

0.1 

MX75 


3.41 


XI 


3J5J 


1.4 152 
26 2X7 
60 (7« 
26 29V 
3.0 4X2 
23 283 
2J403 
13 


14 5^6 

45182 
X 8 21.4 
23 565 

15 4?.7 
4.3(154 


13.4 

02 

0.4 

75 


29.6 


95 


124 

53 


2.7 

lisp 


h 


2.3 

11.9(3.81 


1135) 


4.4 


SHOES AND LEATHER 


SepL 


X 6 J 


iSlRetenPmSs ' 

teilwr Inc. Y50i 250 
:-' : eb. Oa Renwtck Group,! 44 
Aar. Sea Restmor 
JaMAu: Rexmore 
ipr- Not. RfcanJo . 

«dy Jaa Riley (E.JJ 

Jot . 1 May Rocfeware... .. 

. let. Aug Ropnu HUgs. 

•->ec. Aug. Do. ‘A’. 

Jan. July Rofaprint20p- 
Aay Nov. Rowan &. Boden 
4w. Mn Royal Wore* 

Iasi. JuMRosseil (A.) IDp 


Jan. 

• 3K. 

. Jet 
-bn. 
■..Jan. 
..Jy.OJaA 


July §S£fSoo.| 
June Sale - niney_ ' 
June SandmdlitUp-t 
5ify Sangers Grp. ™ 
Aug Scant Group™. 


• ScrtmtefgerJX £69l 2 la 


•.*< / 
rs' •> 


IV -’*’ 1 ■ 


96 


-eb. July Scotcrof. 

■ 3et Jme Scot Heritable.] 

■eb. Apg. Sort. & Un. I nvs.-, 
>ec.-Juty • Sears Hid®.- 
Aug. Mar. SecuricorGp — 

Aug. Mar. Dt'A'N-V™ 

Aug. , Mar. Security Services 

Aug. MOT, Do. *n'N-V.... 

M Oa Shama Ware 20p 328. 

, Apr. Sept Srebe Gorman _ 20? 

3et JiMeSItentrighilOp. 

Jan. June SUteuefie 'A’SCp. 

Jan. July SflrirtfontelOp.. 

July Jan. SlnfHOn (2) 'A'. 

Dec July 

aa May! 

June Dec Smiths Inds. 50p. 

Oa MaySoirtLaw20p. 

Aug. FetSomlc. 

Sea Feb. 

May .Nov 

Jan. Aug. 

May Dec 

Da. Man Stag Furniture- 

Nw. Apr- Steettj^™.- 


January 


■Feb. 

July 

Dec 

Nov. 

s 

Feb. 

July 

Mot. 

May 


Feb. 

oa 

Dec 

Apr. 

Jane 

July 

Jane 

Net. 

Apr. 

MW 


193 



I H this 

53ld431 


471a 2701 
471a 2701 • 
42 351 J 


mm 


ttBiWl 
|h52* 

ao| 

[5.89 ■ 
■f552l 
mSX 6 fH 
■13291 

■737 


262 254 

1262 254 
262 355 
262 355 ■ 
m9WX4fl 

Ei"J 

[ 1301(4^6 1 

|so|^^| 

IS 

1^ 1208 
12701 1X901 
l&i h306 
[1601 14371 
pia; 16.61 
995 Q54c| 


- Jan. July Stonehill Hldt- 126 

June No*. Simmer (F.)10p. -15 

Da May SuiAMSenr.lOp 36 

Feb. Aug. SutcHffeSpeak. 39. 

May Swafte Match K50. £11% 
Nowmber Swire Pacific 
Mar. SegS^mw 


TebtattjSp 

Mar. Aug Thermal Synd-. 

Jan. JuFv TIl Times Y!L5p. 

3cL April Third Mile Inv.., 

June roye_ 

Feb. Aug. Trafdlsar H. 2fty . 
UrJOLS-D. Trans-Un. USSl- 
Hot. May Transport Dev. . 

rranvmod Gp. 5p, 

July Triefus..-,™™ 

Nov. May TmoerS New. £L 
Feb. .Sea Turner Con: . 

Feb. Aug. UKOlrtL 

■ Dec. May Unlooro Iwfcsf s.4 3D9 
Feb. Aug. UniflexlOp 
Dec. May Unilever...- 

Dec. May UnN N.V.R J2. 

Jot. June IM Carriers 10p i 
Jan. SepL United GaslodsJ 
March U. Guarantee 5p.J 
Jan. July Unodrimte 
Jaa. . Ju^ Viator 


VInerslOp 

Jupe Wade Potts. lOp. 
to WaftOTHmrSp. 
Nov. WaleriOTd5p 
ca WMsham’s™ 
Aiflj. Watson R.K.10pi 
Dec. Wedgwood — 
Sea WWiLBarilDp.! 
mwwMJiJCJLj 
OayWetnanRAflgef. 
Aug. WMteCfiOd&a 
A«. WWteaOt™ — 
WUlefey&SAWL 
_ Wilkes (J.)__., 
Jme Wilkins dllcMU 
Oa WBIc'sn.M’lriLa 
Dec. Do. lOpcCnv.. 
Feb. Winians(J.)™ 
Nw. Wms^George)-, 
Dec. WB»W*rel&ui 
May Wirni Inds, 20p. 
Oa WiHerfTtaw).. 
Nov. Wuod4Sons5pJ 
May WoodtArttarJSpj 
December Wood Hafl- — 


122 48.0 
2 00 h0.72 
211 TX16 

20 1256 

. _ 105 010%, 

108 91 tfl36el 

157 ,122 ttS.7 

15% 1611 055 
11 S74 

UHM 26 1 65 
M 27J3 td0.42 
24 -218 IDO 
1439 

776 - 
155 HIM 

21 6384 
72 QS202I 

3SJ t374 
176 

m zz 3 

1600 41X67 

iiS 

86 12L6I dX' 

596 290111X691 
£26^4 15.13 to*. 
® 1301 1217 

64 21 13-68 

ZSh 02 
U 155 dO.23 

65 2703 1X17 
271* 1177 Jfl.96 

MO XI 
51" tfSbiS 
2733112 
dO.9 


+dX40 

H3.80I 

TU3.76 

HQ17CI 

M452J 

^7 48 1 


1351 

nCJS 

m 

X75 

M335 

323 


MX67 

0.91 

5.40, 


1A 


3.7 * 
23 7.0 
40 78 
42 52 

9.3 8.0 

8.4 62 
6.1 7.4 
4.9105 
5.0 75 
54 67 

XO 10.4 150 
3-610.9 85 
3A 3.7 10.9 
b3 33 50 
lfiJ 17 51 
43 42 5.9 
35 4.6 95 
43 5i 4.1 
10 133 6.7 
XI 70 38.0 
42 6.7 4.Z 
X7 95 90 
24 72 7 A 
33 42 83 
4.4 102 4.6 
X4 52142 
X4 32 24.7 
4.7 5.4 58 
3J| 5.4 65 

fj 4.5 t.7 

HAS 

4.4 zyiib 

M 7.| 
X2j7.6j9.9 

Mmiii 

£310.7 63 

51 54 3.9. 

48 78 
32 82 
4.9-88 
35 70 
85 7.0 
LO 10.0 
32 « 
5-0 S3 


ApriHAduns Gibbon _ 

- . Alexandere5p- 

sasr^i 

July BSG la IDp™ 
Mar. Braid Group 5p. 
May Braraall (C. D.J. 
Nov. Brit- Car Auct life 
'JufyC.G5-B.10p— 

'My Cafiyns50p 

Sea Cobnore lnvs._ 
July Cowte(T.)5p_. 

' Ang. Davis Godfrey— 

AmeDoradU-.; 

... ;Jirfy Dutton Fwshaw 

August Gates (F.G.) 

March GlanflddLawr. 

, ~ May • ■ Haiger lnvs.Mto. 

| Jan. June Harrison (T.C.J. 
July Hartwells — ™ 
Apr. HetUys20p™'—, 
April Heron Mtr. Gn>- -I 
June Hunt (Charles) 

- July Jessups..™-™. 
oa Kenning Mtr — 
May Lev Service Grp. . 
Apnl Lookers— — - 
Oa Lynn & Lyon™. 

feavKt&supZIW 
Neison David Sp_) 
Pennine Com. lOp. 
Dec. June Perry (H.) Mbs. J 
May Oa &ick(HL&J.)Uto- 
May Tate of Leeds.- 
June Not. WadhamStr.lOp 
Dec. Julyj Western Mtr. „. 


73rd 

89 

1X3 

If* 

39 

80 

68 

22*2 

387 

31 

49 

105 

77 

49b 

50b 

60 


1 200 
11112 
30.10 
1290 
l 20 f 
1301 
1122 
I 21 
1102 
■290 
2701 
■4.5 
1301 
110.7 
122 


45 +1741 


U 2 

1X3 

126 

136xd 

78 

41 

73b 

89 
63 
78 

31b 

13 

15 

128 

41 

90 

Wz 

80 


3T 2 


DJI 

DJI 

290 

262 

1X12 

DU 

290 

ZLI 

7J 

1&9 

1QT2 

30 

4.1 

14 

16JJ 

2701 


M6J4 


787 

BJ 6 

dt45 

251 

159 

1650 

dX41 

227 

m 

IM 5 

125 

dO.47’ 

1P408 

16.80 

8.71 

13.64 

d6.05 

1.98 

4.63 

b45 

174 

6.09 

b204 


1hX73 

fit 7 


25 

X 6 

3.4 
40 

20 

h 

II 

42 

58 

28 

38 

6.4 
L 6 

17.4 

38 

17 

10 

17 

3.0 

4.4 
&9 
3.7 
55 
19 
U 


73l 

fls 


951 
105) 

10S 

8.4) 
sja 
1 D.& 

9JU 
1X6 
69f 
4.71 

9.91 _ 

^19 


4.61 

9-g 

io3 

4.6 

74 

9.7 

1-3 

*■3 

S3 


2^3 
7 2 
45 

4.0 

6.0 
45 

115 


U 

2J 


Feb. ADebone IDpr . 30 
Feb. Booth (intn’i>™ 53 
Dec. Footwear Invs. . 70rd 
June Gamar Scotbtair . % 

December Hfatftam.SsTcSp. 59 

Nov. BAOT Hiltons 20p 119 

Dec. K Shoes. 59a: 

Oct- Untert Htft.20p 53 
Oa Nnrtxrid&Burt'n. 63b«l 
April Oliver (G) 69 

May Pfttanl Grp 49 

Aug. Stead & Sim ‘A’ 47 
Nov. Strong & Fisher 74 

July Stytolhoes 83 

Sea Apr. rumerW&ElOp 43 b 
Sea May WOTd White.™ 117 
February JWearra lOp 41P; 


1X15 gl05 


'30011 
1 262 
1 210 
DU 
mo 
■ 2 i 


18.9) 

' KJ 

4| 


4.46 

W409 

t457 

HL7 

t4.97 

hXO 


2Lai322 

2623.47 


X14 

1281 

& 
1.75 , 
thL18 
M4.02 
145 


XOJ 5.7 
3.411X6 


«a 

24t~9.4| 65 
45 
, . 48 

20| 62)105 


50 5.1 
25 90 

*1 s!a 


4.tf 

85 

69 

S 

4.0 

50 

50 


105 

,115 

150 

9.9 

6.0 

38 


SOUTH AFRICANS 


Apr. 

Sea Mar. 
September 
July Dec 
Feb. Aug. 
Dec 


126.9 
4.9 
70 
35 
45 
80 
40 
4.7 
35 
4.7 
3.1 
6.0 

10.9 

33.9 


Dec 

May 

Mot. 

May 


SepUAbercom ROOD 
AngfoAm. lit. RXj 
Ggld Fids. P. ~ 
Gritmns'A’: 
Hulett's Cpa Rl_ 
May OK Bazaars 50c 
Rej Truefcrra ‘ASOc 
SA. Brews. 20c- 
Tiger Oats Rl™ 


Jm 

NovJ 


Nov. 


Sept-iTongaaCorulDcts- 


(Jnlsec- 


108M 

630 

67 
178 
118 
395 
165 

64 
570 

68 

65 


2601Q17c 


18.9 

2 X 8 

mo 

20 

1301 

1301 


18.91 

18-91 


Qo3c 
Q5c 
Q 20 c 
Q28c 
1Q5& 
028c 
_ Qllc 
4.9) 1053: 


ffici 


UH 9.41 7 A 
6.8 68 
45l 

, b -Zl 

1421 

a3 
10 a 
io3 
54 


il 


84230 
9.61 69 


TEXTILES 


Sea 

Jan. 

1 Dec 
May 
| June 

I Apr- 
Dec 


Mar. Allied Textile 
Aug. Atkins Bros. - 
July Beales (J.)20p. 
Non. Beckman A. lOp. 
Dec. Blackwood Morp 

Sea Bond SLFNlIOp- 

Jufy Bright (John) — 
— BrigrayGrpSp. 
Aay Bn'L Enkakm — 


NEWSPAPERS, PUBLISHERS 


AugJAssoc News 

May Ass. Book P. 20p 
Dec BPM Hldgs. ‘A’ 
Sea Benn Brothers- 
Oa Black (A. *C.). 
Sept Bristol Post — 
May Collins WURam. 
May Da “A" — :... 
Aw. DaHyMaH'A'SCto. 
July E. Mid AilMW 
Oa Gordon & Gotch 
May Home Coundw. 
Feb. Independent^. 
Joiy laThomsonlU 

July do. Can* , 

'Apr- L'pacriD.PQSt50p 
July Marshall CavOOp 
June News tot 


July Pearson Longman 
July PortsnVi & Sand. 
Jnfy Pyramid 10p ~ 
Sea Routledpe fi KP_ 
Oa SargeW.RlHIHL, 
June Utd. NerejPtoers. 
Jane WWntersPwSp 
SeaJWUson Bras. 20p. 


203 
333 
71 
59M 
158 
118 
3A6 
343 
395 
» . 
73 
83 
235 
365 
281 
118 

^2 

278- 

224 

75 

53 

218 

Mr 

325 

59 

43b 


mi t5.9 
201 14.08 
MOD 32 
260 1207 
169 d4;97 

16! 4.75 
23 tl 2_8 
Z7J1 jfi20 
200 m 2. 68 
169 1457 
150 1106 
Z701 blOc 
011 105 
. 1&9 1707 
30 +4.43 
169 J9.03 
2 U 6.08 
3301 1305 
\zm tdX49 
291 1401 
305 ftB.40 
Xl£ 1409 
3000 tl36 
122 +142 


a 40 82 
X910O 

6.0 92- 
4.7 10.4 I Jot. 
82 85 I Apr. 


X7| 

x| 

34 

471 


35 64 
X4 93 
16138 
48 4.9 


501 


May 

Apr. Sea BriL Mohair 

I Feb. Aug. 8rimerL'ii4i.2IJp, 
Jan. July Calrd (Dundee). , 
Dec. May Carpets la 50pJ 
May Nov. Carrion VtoHIa 
October Cawttewliid — 

Dec June Coats Patons 

Oa May Corah 

Mar. Sea CourtauWs 

Mar. Sea Dn. 7% Deb 82/7 
July Crowther(J.)_. 
Feb. Sea Dawson Inti. — . 
Feb. Oa Dixon (David). - 1 

-s,® 

NovjHaggas (J.) JOp 1 


4.9 7.9 Apr- Nov. HidungP’sLSOp. 

5.0 78 . JaH 4 HWdlros.5p_' 
4.9 ZX6 Jan- Aug H whams.— 

5 2 S3 Mar. Oa Hollas Grp 5p 

55 5.7 Aug. Feb. Homfray™ 

82 6.7 Oct- Mot. IlCgworUi M.20p 

7.0 90 Oa Mot. Do.*A'20p 
XI 115 Jan. Aug. Ingram (H.jl 

Nov. May JerometHwg 
Jan. Juty Leeds Dyers 


68 


70 
68 

8.5 Apr- 
6.9 tot 

8 92 Maj- 
lis Apr- 
78 J*. 
65 Not. 
IOO 


November 


6.4 


PAPER, PRINTING 
ADVERTISING 


Juty Assoc Paper™ 
July Do. qijpc Cow. 
Apr, Ault iWRrarg- 

May Bemroae 

J»i. Brit. Printing— 
July Bnrantog Grp. 
Jufy Do. Restrict! 
June Bund Pulp — 
June Cap5eals5p-. v 


nsssftB, 

Cfay(fflcha-d)_ 
NovJCoilcSt D^on IfipJ 


Aog. Ctaaiau 
MayCfa 
Nov. Col. __ 

- Feb. Culter Guard 

— Delyn20p 

l. July DRO 

IL Apr- EM Lancs. Ppr 
f Nov. Eucalyptus..™. 
Nov. Ferry Pick ir 

1. May Geers Guks 10p-| 
i. M^y Harrison & Sons J 
. Sept lnvrres*Gn>.50p] 

W FA Melody Milb — 
May Not. Mills £ Allen 50p, 
y Dec Morep’Fm.lOp 
•J.SJ). Ogilvyi M.S. 
Sea Apr- Oihes paper 20p. 
Jan. June Oxley Print Grp 
Age Sea|aachaOp™ 

jn. J^Snuflt tJefec X 
Jan. July TranjparantPpr.. 

WerWaHwlOA. 
Mar. Wace Group 20to. 
Aug. WadSngttntJj- 
May. Wa 
May wya 


61 

£31® 

43b 
74 
59 
54 
53 
89 
50 
30 
107 
96 
77 
27 
■ 20 
121 
74 
63 
104 
47 
61 
45 
192 
125a 
135 
237 
92 

n s, 
6om 
63 
162 

JJ 

& 

m 

122 

2D 


fi 1 

27J3 d3.86 
2U3 d3.86 
1610 14.95 
IO L93 
ti ls dXO 
2J 13.98 
4.9 0X57 
1810 1352 
268 LD2 
27£ — 

2Jfl 17 Jl 
78 t335 
27-11 1425 
lit £86 
3018 K3D5 
mi0 426 
24J t4.93 
16.18 19.85 
262 6635 
218 324 
4.9 5.0 
3OJ0 UH3.07 
13Jlt070c 
262 X69 

w 

291 P4.75 
1618 17.45 
1X12 15.01 
13J3 1332, 


2.71 85 4.9 
18.7 fS-8 
X4 6.8 95 
28 78 


auzug 

pae 

59 
15 
35 

4.4 
33 


fg 

4.01X0 Apr’ 


■3 6 <9 

35 4.jU 

X6 6JM 
15 12.0) 
33 8f 
5 2 34 
3-? " 

3.4 


Sea 
Juhr 
Mot. 
Jan. 
Jan. 

£*• 
ft. 

May 
Aug. 
__ .Mar. 

I July 


Feb. 

73.7 

XB 88 95 ^ 

X9 68 78 J*. 

X7 } 50 m5. _ 

Si Februani fTomkinsorrs 
X119.717T Fes. ii(y[[ootM... 


20 10.4 (5 1 
2-3 April 

It 78 72 jan, 
32 78 53 Mar. 
42 42 85 Mar. 
62 32 64 oa 
38 58 Ml 
4.1 2210.9 
67 


129 

48 

u 


Leigh Ml Hs„ 

Levex5p 

Dec Lister 

July Lvles (S.)20p.. 
Dec. Macfcay Hugh— 
Oa MacVhv»n&rt9 
July Martin (A.) 20p 
June Miller (F.)10p. 

Ajr. Mont fort 

Dec Notts. Manfg.. , 
Sea Nora Jeney20pJ 

June POTtdand 'A' 

July Pickles (W.)& Co. 
Dec Dc'A'NVlOp- 
JuJy Radtoy Fashions J 
Oa Reliance Krit 20a 
Feb. Richards 10p.„ 
Dev. Rivimon Reed. 
0aS.EElT.20p™ 
Dec Scott Robertson 
J ». Sekers InLlOp. 
Ang. Slew Carpets lOp. 
Dec Shiloh Spinners 
SeaSldfewlnds50pJ 
May Sirdar 


Dec Small & Tldnos 
Aug. Sn. Visas L1200 , 
Aug. Do. Priv. L1200 J 
CW. Spencer (Gee). 

Nov. Stoddard ‘A - 

July Stroud RHeyDrid 
Sunbeam Wotaej, 
May Tern-Consulate.. 
Sea Texl’rdJny.lOpJ 


July Tricdville IDp- 
Sea yita-Tex20p— 
Oa Vwte.HneW.2lp. 
M^Youghal 


21b 

S 

s* 

S’ 

m 

56 

32ri 

72t a 

11 ? 

£70 

32 
105 
156 

33 
57i z 

206 
105 id 
10b 
58 
67 


25 

38 

54 

65 

25 

if" 

85 

46 

87 

46 

60 

129 

36 

77 

18 

11 

51 

45»U 

70 

76 

42 

36 

59 
38 
97 

117 

60 
85 

S’ 

24 

28. 

42 

65 

50 

59 

44 

61b 


Bnpi 

1311 +2.92 
X30 4.98 
22 083 
151 X9 

!nu X46 

874 ♦- 
T7i - 
18.9 12.76 
27.11 T3.16 
>75 ~ 
,161£ 1L67 
268 235 
24.7 X46 
'mi t3Ji 
218 1X88 
2711 17.67 , 
1X2 Q7%|: 
1X6 d0.66 
1X12 hP7.0 
151 H533 
16U 2.01 
2711 P25 

18.9 10.76 
262 T7.24 
308 0.76 
1X12 13-06 
29U 4.56 

21 d3.12 
1X12 tX50 
1X12 1X50 
1X12 mill 
1610 MX82 
1X12 dl.69 
210 (£129 
174 
1X12 dl.01 
Z7D t60 
21C «C35 
291 J.84 
158 13.76 
16M H162 

38.9 K3.93 
1610 3.62 

21 1X5 , 
nii thdX94j 
ItlC Jfl.7 
1610 B.7 
2711 431 
26 2 H3.55 


106 

55 

37 

35 


151 


1XM W4.49 


I29.U 
27130 
Sill I 

I2W1 

■4^1 

17t[ 

353 


niD 

pul 

imM 

jm 

131 

1 19.9(1 


115 


1X84 

1X78 

H21 

H231 

X66 

6.72 

hd21 

1283 


fr 

03.75 

M3.6 

as 1 , 


n 

Mm 


8.4J 

ini 

u % 


2.4 


3: , 

3.9 

!2q3 


1X71 55 
92| 73 


7.6) 55 
8.fl 4.4 


4-3 


1X0 « 
9.9 75 
6.8 53 
7.4 4.7 
103 (HI) 
eB2 ' 

31 
10.0 60 
63 68 
9.1 7.9 
65 83 
051X2 


10.8 

7.9 52 
162 6.1 
13.0 145 

8.6 25 
9.£ 14 
51 75 
78 5-4 

3.9 66 

7.7 [7-5) 


X7 5.4 
JlO.8 93 
0.9(10.7 15.9 
’ 5.4 7.4 
66 35 
53 “ 
93 

4 .2 62 
62 43.4 
5.7 32 


OH 


INVESTMENT TRUSTS—Cont FINANCE, LAND—Continued 


Drotods 

Paid 


Staek- 


Price 


Feb. 

Dec 

Oa 

Dec 

June 

Dec 

Feb. 


Aug. 

June 


Apr- 

June 

D«- 

Aug. 

(kt 


Jun.- Dec. 

May , 
Dec June] 
Apr. Nov. 

Sea"” Mar., 
Fe6 Aug. 
June Dec. 
June 


Aog. 

Mar. 


May 

NOT. 

Mot. 

Jan. 

Feb." 

Feb. 

Dec 


Mar. Aug. 

January 
Feb. Aug. 


Aira- 

Ang. 

Dec' 

Feb. 

May 

Apr. 


Jan. Jirfyf! 

April 
June Dec 
Jan. July] 
Feb. Aug 

NOT. 

Oa Aprill 
Sea Mar 
Jan. June! 

Sept- 

May Dec 
Dec. June] 
October 
May Nov 
Sea Apr 
Nov. Apr 


Jan. 

May 

oa ” 

NOT. 

Aug. 

Sea 


Brit. Ind.&Gen 

Brie Invest 

iBroadsrcne ( 20 p) 

Bnmner Inn 

C.LR.P.Inv 

[Caledonia fnvs.. 
Caledonian Tit . 

Do. "8" 

Cambrian and Gen. 
Camellia Imi.lOp 
Can. 4 Foreign, 

Capital £ Nat... 

' Do -B- 

Cardinal Did.™ 

Cariiol Inv 

Cedar Iny 

(Chari is. Inc. £1 

Do. Cap 

Charter Trust ... 
City & Com. Inc... 
|# .po. Cap (£ 1 ) . 
iCrty & Fw. Inv.. 
|Cily £ Intern'fl 
City of Diford .. 
CLhertuuse Mp.- 

Clifton Invs lQp 
May Clydesdale Inv. 

Colonial Ses Nd 
Cwtlnenfl £ Ind. 
Conti tenfl Union 
Cres'm Japan 5Qp. 

Cr05',lrrars 

Cumulus Inv... . 

jTfiSS 

Debenture Lorp.^ 

[DerbyTsUnc.fl 
Do.Cap.50p.. 
Dominion £ Gen.. 
[Drayton Corn'd. 

Do. Cons. 

Do. Far Eastern, 
Do. Premier ... 
Dualvest tnc. 50p 
| Do. Capital £1 
Dundee & Lon. . 
EditurgUflinTsL- 
Et&n.lna.Df. £1- : 
Elearalnv.tsi.- , 

. . .Elea £ Gen 

JulylEng. & Imenstf. 
Eng. 6 N Trust 
Ang. £ Scot. ln«.. 
Equity CoiB't £1 . 
Do Def*d50p. : 
Equity inc. 50p. i 
Estate Duties— 

F. & C Eurotrjst. 
Family Inv. Tsl. ! 
'First Scot. Am.. 
[Foreign iCol., 


Mot 

Sept] 


Dec 

June| 

Sept 


Aug 

ftun l 

June 


Mot. 

Feb. 

Jufy)l 

Aug 

Dec 

Aug. 

Aug. 

Apr. 


Mar 

fl* 

Apr. 

MOT-I 

Apr. 


oa 

Dec. 

Mot. Sea 
Mar. Aug-j 
Apr. Nov-| 

Feb. Aug. 

July-Jan. 

July 

Mot. Sea 
Feb. Aug 

*'% 


Jan. 

!Aar. 

Dec. 


June| 

July 


, XI 3-80 
Ull 4.92 
218 5.7 


ilia 1X86 


122 14.6 
210 - 
71 4.5 
, 78 45 
D.11 X75 
15-5 Q15.0 
T6S - 
291 245 , 
38.9 tX85 


3010 4.7 , 
3010 1335 
121 4.43 
, 674 - 
IZ7.11 1X90 

112 95 
, XI 1650 
Bit 355 
262 U 
218 3.72 
1 27.11 052 
151 1315 | 

1X2X75 , 
29J 14.79 


[TW 

I Er's P/E 

5.4 24.9 
4.9 3i5 
5.8 4> 
62235 
4.6 30.7 
5.0 22.6 
3 A 425 

63 ZL? 
0.9 335 
5.0 26.0 
55 275 


Brridmls 

Paid 

August , 
Jan. May! 
Jan. Nov 
Jane Jan 
November 
I Apr. Oai 
MrJnS.D. 


Stock 


X4l 


65 2X2 
9.7 15.4 


10 


64 2X0 
72 20.4 
7.819.1 


October 


May Dec. 
June Nov. 
Not. July 
July Dec 
Not. May 
March Oa 
June 
April 

I Apr- Aug. 
• Mar. Oa 

Aug 


LamorfHWi.lDpF. 
LOn. Euro. Grp. 
LOn. Merchants 
M-XG.Hfdgs.5p, 
MAjWie lnvs. IDh 
'M artin (R.P.)5p 
'Mass Mrt.&Rlty 
Mooloya(0)„ 
N.M.C.Imrj. 12>ra. 
[NlppoeFd5g.ufe. 
Parambelfip — 
Park Place Inv. 
Peancn(S)&Son 
St_ George lOp. 
Sea & Mere. 'A' , 
S.E. E4*4pc Ann-! 

Smith Bros. 

Suez FIilNFIOO. 
Tr»s.Ua. Tsl lp_ 
[Wan. Sefea 20p 
'Westof England - 
WorligreenlOp. 
[Yule Cano lOp. 


Price 

16 


139 

82 

53 

*8 

19 

390 

14 

54 
228 
lAbtt 


49 

£45 

£10b 

23xA 

S 

77 


266| 03 


2.10 


Xllth084 


151 

1311 

1110 


1X121 05X161 


24.7 

674 

1610 

2X8 


2711 

18.9 

1X2 

305 

3.4 

2M 

18.9 

13.11 

133 


(Kv 

Net 


1051 


3.86 

90.75 

45 


X43 


X12 

681 


3Q10UQ.49 


337 

rill; 

d4.9f 

QM 

L54 

H033 

X41 


Or 


0.4 xapw 
4 7 X3l47 
41 XH203 
52 O 
" I® 

12.7 
6.0 


XaU-T] 


YW 

Gr’s P/E 


3.X 

451 

5.0 

5.4 

75 

15.ll 

64 

13.9 

3.a 

IS 


[431 

17.4 


82 


93 
93 
29 2 
23.9 

143 

i 

262 

9.0 


XW 3.7 39.9 


OILS 


Janury 
1 May Oec. 


Man Brit Petrolltt U| 
July “ 


1JW 


JuIriF.O.G.I.T.(H025) 
Not. ” 


Fundirivest Inc.. 

Do. Cao 

G.T. J»an 

Gen. 6 Comr'eL 
Gen. Con»ldtd. 
General Funds., 
Do. Con/. 10p, 

. Gen. Investors. 
June Gen. Scottish— 
Gw. SCNdre I2i tf „ 
Glasgow Sfhldrs. I 
Glendevon Inv, 

Do. "B" 

'Glennurray Inv.. 
Cto.-B' Ort.„ 

Glo&? Inv 

Govett Europe. 

Grange Trust 

GL North'n inv. 
Green friar Inv. 
|Gresham Hse... 

Gresham Inv , 

Group Investors 
Guardian Inv. Tst.| 

Dec, Harabros 

Dec. I 

oa 


XO] 


1X9] X85 10] 

LK I To 

llU2l H55 
X8 


June 
June 
Dec 'June 
Sea Mar. 
Sea Apr. 
Jan. July I 

Mar.’^SepL 


J 1Z.4 
7.6 
32 
1X81 35 
8.4 6.6 
9.9 46 
35 43 

BV 

64 17.8 
.6518.4 
1103 3X4 
27 105 
5.0183 


10.4 73 
S3 5.7 
81 25 
8.9 5.7 
83 59 
35110 
10.6 4.7 
9.4 55 
8)55.9 


SQ 

93 5A 
83 4 


b 

95 
6.6 
95 
35 
55 

, M 

9JJ14.0 
8.7 


TOBACCOS 


Apr. Seal 


Jan. 

Nov. 

Jan. 

Jan. 


June 

M». 

Sea 

JuM 


BAT Inds 

Do. Defd.™ 
(A.) IDp. 

Imperial 

iffiXhmansl2bp.. 

[SienBsenHrLlOb 


319 

294 

395 

92 

61 

56 


1X21 


11452) 13.41 68«47} 

57 33 75 
15 10 J 6.7 
9.4 53 
X9 75 


7J - 
Z7H 8J5 
n: (t3 2 
1X12 t2.07 
M| +253 




PROPERTY 


INSURANCE 


Not. June' 
Feb. July, 

■ftuT 


Not. 

jan. 


JuW 


Bowring fC. T. 
BrenbalStLlti 
J Britannic 5p..« 
Cony«dAm.Sll 


MayfComm. Union.- 1 


Eagle Star. 


m ?s? 
9 32 
QSX2 
854 
7622 


Dec Ail’d Londoo lOp 
Sea Allnatt London. 
Antal. Estates—. 

OaApec P«?s. IpW 


Mar. BeaunwrtP««J 
Apr. Beaar(C.HJlOp| 
July Bellway HWw.. 
Dec Berkete Hambra 

July Bllton (Percy) - 
Aug. BradfonSPrap-, 

. British Land™. 

Oa DalXxCm.2092- 
Nov. Brixton Estate- 
July Cap. &Coun4te 
Sept. CarrMolw.SOp- 
. C'ntrwfndal 2Dp, 

Do.Ca.20p.. 
Jan. ChKterfeU — 
June Churchb'ryEst- 
5ea City Oflices™™ 

July Clarice Nlckolb. 
July Control Se<& lOp 
Apr- Goto Estate lft- 
(kt CnfryNewT.WA 
May Crty 6 DiSt- 1m, 
Sea Daejan(Hld«J. 
feta. Dares Estates 10p. 
Dec DorringunlDp. 
May Eng. Prop. 50p. 
Sea DoWracCmr.. 
Oa Do. 12jxCnv..( 


Dec. 
Dec 

251 4.4(133 [Jan. 
22] 23(305 (Dec 
oa 

XS503 (NOT. 

Wl J. Kw. 


TRUSTS, FINANCE, LAND 
Investment Trusts 



June Aberdeen Invs. . 
June Aberdeen Trust 
SepqAllsa Inv — . 

July Alllaice Inv. 

May Alliance Trust-., 
July Aitifundlnc50p.| 

July Do. Capital 50p. 
July Antrose Inv. Inc. 

Do. Cap. 

May American Trust 
American TsL‘B‘ 
Aug. Mot. Anglo Am. Secs 
SepL Apr- Angtelm. Dlv— 
— DaAssetShs. 
June Dec. AngloScalnu.J 
Aug. Feb. Archimedes inc-l 
— Oo.Cap.50p-. 
Dec June AroolOT.($AD 
Aug. Mar. AsMwvn Inv™. 
January Attanta Balt 10p[ 
November Atlantic Assets. 
Dk. June Allas Elect — ... 

October AusL & la {50p)j 
N». July Bankers' Inv.™ 
December Berry Trust—. 
— SKapsgKe Prop.. 
Not. JineBIshopsoateTs 
May. Dec. Bonfrr&SiaiDp. 

June Brain FundCtSLI 
Jan. July Brazil Inv. Cr$l 
BremarTsL— 
Jan. Aug. Bridgewater-... 
Apr- Sept. Brtt.Am.&GCT 
Ap Jy 0 Jan British Assets 
May Nov. J&ft. Eip. Seo. 5p_ 



XM 60 245 
U 5.7 23.7 
lMl 63233 

lfl 
°-3. 

l2j XL0(lX5 



65 243 
10513.6 

521X7 

X9 4?.0 
051444 
45 30.9 
43310 
68225 
22 58.1 

5.4 27.7 
42 345 

4.9 „ 

60 19.9 
102 93 

61 23 A 
43393 
12(105 232 


July DecJHlII (Philip). 

Apr. OcUHume HWs. J A 

1 Do. “B" 

Icofund (S) 

Do.(£) 

[Industrial 8 tea 
Inteman Inv... 

Inv. in Success, 

Investors' Cap. 
JardtneJapan_. 

|Jart*neS«.HKS5 
{Jersey Ext Pf. 

Nov. ‘ r * - 

May 

Jove Imr. Inc IDp 

Do.Cap.2p I 

July Feb. Keystone Inv. 50p| 

Nov. Jun. Lake View IrivX* 

April Lane. & Lon. Inv., 

Apr. Oa Law Debenture. 

March DnadSBg. ResjpJ 
Aug. Feb. Leda Inv. I nc20p 
Do.Cap.5p_.. 

January LeValtonet inv. 

Dec July Lnn. Atlantic™ 

October Lon.4Gart.50p. 

Nov. July Lntln.& Holyrood 

June Jan. Lon. & Lennox- 

Fd>. Oa Lon. & Lhi. lOp 

Apr. Oct Lon. & Lomond. 

Mar. not. Lon. & Montrose 

Nov. June Lon. & Prov.™. 

Dec July urn. Prudential 

May Dec. Loru&S’clyde. 

Jone Dec Lon. TsL DM—. 

June Dec Lowland Inv .. . 

Sea Mar. MSGOtofaclOp. 

— Do. Cap.lOp., 

July Jan. Da. 2nd. (Aral Inc lOp 
Do. Cap. 4p_. 

Mto.6tfctrep.lH- 

M». Sep. Meldrum Inv. „ 

Apr. 'Sep. MercanUle lw_ 

Sea Man Merchants Tu 
Feb. July Monks Invest— 

May Mont Boston lOp] 

— Do. Writs. £1 
Jan. July Moorgale lnv„ 

Aug. Mar. Moorside Trust 
March NegttSAWSl 
AprJiy.Oct NewThrog.lnc 
Do. Cap. £1 ._ 

Do. New Writs.. 

Dec June 19281nvest— — 

May Dec. Nth. Atlantic Sec, 

June Dec. Nthn. American 

Dec. July Northern Secs _ 1171? 

Jan. June On & Assoc Inv 64 

June Nov. Outwich Inv 56 

Apr. Aug. Pentiand Inv U^M) 

Jan. June Prag. Scs. Inv. 50p 6f|Z733j 
Mar. Sept Provmda) Qties.. 29 

Aug. Feb.Raebim_ 124^ 

Feb. Sea Reabrook Inv— . 37 

Apr. OcL Rights 4 Iss. Cap. 32 

Oa Mar. River & Merc _ 175al 

Sea Mar. Riwr Plate Def._ 147 JjuI 

Apr. Nov.lWMtBrJFrSO. fStf* 

Apr. Nov. Da SOSIS F15. 580 

ROTmco NV F150 . £44^ 

Do. Suh-SHs FI5 440 
Aug. Mar. Romney Trust... 93P«1 

Apr. Nov. Roserfimond Inc 58 

— Do. Cap 82 

Dec June Rothschild la 50p. 226 

Dec June Safeguard Ind _ 76 

Oa April St Andrew Tst U7birf 

Jan. J 1 dyScoLAra.tnv. 5 a) a* 2 

Dec June Scot- Cities ‘A 7 . 164 
Feb. Aug. Sea East Inv.. 139 

Dec July Sea European. 40i> 

July Jan. Scottish Inv.™. 101 

June Dec Scol Mori. 4 Tst XUMz 

June Dec Scoc National _ 146 

May Dec. Scot. Northern . 104*2 

July dec. Scot. Ontario 69 

Aug. Mar. Scot Utd. Inv._ 79 

Apr. Aug. ScoL Western 

— ScoLWestn.‘8-_j 
Apr. OcL Sec. Alliance TsL 

Jan. taefSec Great Nthn. 

Do. “B” 

Dec JuueSecuritiesT.se, 

June kekaatthalUSSJ 


Feb. Aug. 


Dec. 


December 

iFeb.^Aaj 


fAay 


<W. Apr 


Uan. JuM 


ft Aran Energy £1. 

Attack Z0p 

Brit. Borneo lOp 


Do.8% Pf.£l 
Buroiahfl..— . 
D0-8i 2 LiL91r’%| 
irtCCPWiSeaQ- 
-- jttCandecca Res. . 

JunelCentury )0p . — . 

Cbarteniall 5p.. 
ICIeFr.PetrolesB. 
(ttbuff Dll El- 
Do. Cnv. “A”- 
ttCiyde Petrel £1. 
ttGas A Oil Acreage 
Hunting Petrol . 

KEA 

LASMO 

lASMOltfiHKI-ffiJ 
LASMO ^ “Ops” 10p. 
Magnet MeOslOc, 
Oil Expf-lOp™ 
Premier Coni. 5p| 

Ranger Oil 

Reynolds Div.lc.. 
Ryl. Dutch Fl.20_| 
Sceptre Res..™ 
Shell Trans. Reg.. 
Do. 7%Pf. £f . 
nS<dMs[U.K)El 
Oa Tejaco4 3 «% Cnv_ 

July Trice ntrol. 

Ultramar — 

Da. 7a Dm. Q 
Weeks Nat. Mas.. 

. Da Pfd. Orfi. 10c 
Wbocfeide A50c.. 


1311 


2Jl 


15J] 


17.41 


vi vn 


13X1 


— 

— 

— 

— 

1664 

T4 

52 

196 

12X43 

30 

33 

1X6 

56% 

«u 

1X9 


Qffi% 

~ 


- 

1X6" 


Is 

i9 

QMJfr 

X9 

Ta 

106 

X02 _ 

86 

I 3 

166 

M65 

36 

6.1 

86 

Z03 

153 

u 

153 

014% 

- 

eM.9 


XI4~ 

36 

14 

3X2 

UE29% 

X4 

In 

T7 

115.94 

42 

3(6 

6J 

4.9% 

1102 

12.8 


Q4^% 



ij 

“ ‘ 

1X34 

56 

1.1 

173 



g. 

73 

7% 

2A5 

6.9 


Q15V 



Ib 

1 


— 

— 

— 


Serving the world 

. w *th 

financial, expertise. 

SANWA 

BANK 

■ Tokyo, Japan 


MINES-— Continued 


AUSTRALIAN 


Hufcnfc 

Paid 


NOT. Apr. 


Od 


September 


Dec. Apr-] 


Atmfrc — 

Boutav^le50Toea 

BH South 50c 

'Central Pacific.... 
MayjCooriic IGotlntoSOc 
Cuttle Pacific N.[_ 
Endeavour 20c 
(EJfl. K^goorifcSl, 

iHaomaGotoN.L. 
Hamptn Areas 5p. 
Metals Ex. 5ft: 
IM.I.M. Htogs. 50c .. 


June Now 


June Nov. 


Apr. Octj 

Oa May 


Stack 


Minefields Expl._ 
Mount lyefl 25c.. 
Newmetal 20e.™ 
North B- H 11150c.. 

|Nth. Kalgurll 

,Nlh. West Mining 
Oakbridge SA1 ™ 

lOIbnln N. I 

Pacific Cooper. 

Panconll 25c 

Parlnca M4 El5p .. 
Peko-WalkendSOd 

Southern Pacific _ 
iWestn. Mining 50c. 

{Westmex— 

(Whim Creek 20c.. 


Price 

W 

160 

425 

3g 

18 

98 

I 

265 


130 

9 

125 

305 

925 

25> Z 

47i 

175 

188 

11 

60 


143 0 15c 
974 - 

»J 9Q10c 


6’67 

iii 

Uin 


DJI 


lA 


19.9 

7.9 


Div 

Net 


0355 

m 


Q8C 


Ql2e 


Q15c 


cv 


X4l 6.0 


XO 


Z« 35 


tti 




X9I 


TM 

Vi 


L9 


3.5 


55 


X8 
09 : 


OVERSEAS TRADERS 


— May 
XO — Jan. 

U] 4.9 28.7 
5.9| 4 Dec. 
Mar. 


1Q13.0 

IF 






iol 


lOiO 

3 4 


XI 16J« 
261 523 
T75 Qllc 
HI 156 


SireweHlOp — 

Dec. JunejSphere Inv 

Dec. June SPUTIoc. lOp , 
SPLIT Cap. lflpj 
Jan. June Stanhope Gen_. 

Feb. Aug. Sterling Tst 

June JarL StochfeKderi Inv. 

August Technology. 
Mar. Oa Temple Bar..,- 
April Nov. Throg. Gnwth.. 

Mar. Aug. rhnjgrnortonT 
May Nov. Do. 613 % Loan, 

M». Oa Tor. Invest. Inc. 

October Do. Cap 

Feb. Aug. Trans. Oceanic. 

Feb. Aug. Tribune Invest.. , 

04 "■ r asssi 

Dec. Jure Trust Union— 

Feb. Aug- rrosteesCtellu 
Apr. Ort Tyneside Inv.™ 
Feb. Aug. Utd. Brit. Sea.. 
May Nov. UUL Capitals. 
May. Aug. US Deb. Coro 
Jbl July U5-&GeKrNfsL_ 
June US Trust Fund $lj 
June Viking Resources.! 
March W.Ct&Texatlik 
June Dec tttemyssliw.n | 
Aug. Mot. WintertwttBtn- 

Feb. Aug. Witan Inv™ 

July Do-“B" 

Apr. Sea Yeoman lnv...._ 
July Dec. Yorks. & Lancs . 
Dec. June YoungCo’sInvil. 


101 

7M 


93 


1 [African Lakes- 330 

1 . Assam Trad. B a 415 

e Ausl Agric. 50c 339 

Oa BendcvdtS.AWX. 203 

July BsnOTidf " 

July Boustead (lOp) 

June Finlay (James). 

. , Dec Gill & Duffus 

3.9(373 June Gl Nthn. £10— 

. J — Aug. Dec H'ris'ns. CrtM. IX! 

6.9(20.7 Apr. Sea HofTnung (S.)_. 

4.41268 Sep.. Apr. Incjirapeil 

451282 January Jacks Wm. 

6512X4 — Jamaica Sugar. 

25(5X0 Oa Apr. Lonrho 

45)152 May Jaa Mitchell Colts... 

Nov. Neuo Invests, a 
July Ocean Wlsns. 20p 
Dec. Pafson.Zoch.10p 
Dec Do. ‘A’ N/V 20p 
Sea Sanger (J5.)lft». 

Sena Sugar 50p 


XIH 9.9 


XO 


Nov. iSime Darby 1C« 
Jufe Steel Bros.™—! 
June Tetter Kems.20p. 
Oa Do. 8pc Cnv. 'EL 
Apr. U. Cite Mere. 10pi 
Sept-j DcibpcLn-iap 


86 

95 

173 

£74 

612 

pint 

323 
.39 
12 
64M 
38 
212 
88 
195 
190 
35 
54 
98 • 
207 
50 

£91 • 
50 
49 


13-K 4.4 
Ilia 7.5 


1&4 


17.4 035c 
322 4.61 
XI 6.2 
1323 152 
1U u5J 
|3IXlfi K4.86 
305 Q12%| 
|27J3»*2W 
262 432 
293 fl65 
4.9 2X0 
7% - 
262 655 
1L12 3.46 
210 13.40 
11X2 292 
30 8.0 
3010 8.0 
1XU 0.08 
674 B— 
16I£ fc©.0 
,30 t65 
Ull 1315 


1X111 H0J5 , 
272| Q10%| 


is 

5.0 


20 
26 

16 592 
3.4 63 
12JIL0 00.41 
53 X613.7 

8-r .. 

42]lX0 
17+255 
5.9ilX9 
7.9(10 
7.6 0L41 


08%118-Q 


2W155 [3.91 
19(136 f45j 
O.H 9.4 EELfl 
5.0 “ 
61 


"B 


2« 32(24.9 
« 4J 7.0- 
X7| 94(4.7) 
f92 


72 22 
306 OJl 


t.7 


73 


9.4 


RUBBERS AND SISALS 


Kririttds 


August 

Sea 


(June 


Nov. 

June 

Dec 

Ang 

July 


Stack 

Anglo-1 ndaaes'it- 
Bertam Cons. lOp 

Bird (Africa) 

BradwaU lOp — _. 

Castlefieid lOp 

Chersonese IDp _ 
Conv Plants 1&>. 
Grand Central ldp„ 
Guthrie £1 


a 


, October , 
I Dec June) 
, November 
| May Nov.! 

March 


terrfcaKMfy.Ea.IOp 
Highlands M50c_ 

,KualaKepongM$l. 

JuiyfttKulim M50c 

Ldn. Sumatra lOp 
IMatoVofTMSl™. 
Must River 10p— 
PladaUon HWgs. 10p_ 
RlghhiriselOp — 
[Simgei Krian 10p. 


Price 

320 

335 

18 

64 

283 

51 

43d 

XU 2 

500 

144 
115 

Bird 

4712 

263 

73 

66 

87 

145 
95 


2tg279 

169)355 


13.4 

1262 

13.12 

1112 




Dr v 
Net 


♦173 


Hi; 335 
2ID fhX4 
752 ffl.O 
1212 d0.6 
XI K2LD 
18.9 MO 


025c 

Q20c 

0115c 

M60 


2711 hQISc 
211 6068, 
21C y9243| 


♦hL52! 


YTd 
Vt 

35 
3.9 

60 
18 
. 41 
53 75 


iCTvr 

4.7) 

17 

XO 

20 

12 


13 


il 

iuj 4.7 
33 xi 

42 


24 


TEAS 

India and Bangladesh 


12.84 


'2721 17.11 
1321 4.0 
262 4.9 
293 295 
2721 8.74 
10.7 4.8 
30 JO 152 
1X12 3.0 
30 JO 1335 
1321 3.9 
1X9 3.41 
1311 HXT7 
122 L87 
262] 1255 | 

12d630 
1321 1201 
18.9 - 
30J0 H685 1 
216 Q25c 

265 9.73 
221 L8 , 
1321 J335 

1111 1063 | 

21 1321 1 

261 63 
1X12 235 
15J 264 

262 55 
262 20 

291 467 

1610 raw 

26; t5.7 

iai 0.57 
12 55 
Z23 L7 , 
16Jl1 14.46 1 

|3W0jt3.45l 
U +4.S5 
72 4.43 
XI 14.46 
21C 10.95 

266 4.05 
291 683 
19.6 QlOc 
155 1.32 
262 11 

2721 125 
.292 5.6 , 

1112 1233 
315 007 
262 862 
2721 155 , 
1321 t3.71 


Xffl 




7 u 


December Assam Dooars£l. 
March Assam. Frontier Q_| 

September Assam Invs. £1 

| Mar. SepL Empire Plants lOp . 
— Lawrie Plants £1. 
November McLeod Russel £L_| 
May Nw. Moran £1 — 

Jan- June Shtgto Hldgs. lOp 
Apr. July Warren Plants. — 
September Williamson £1 — 


05 . 
275 
114 
27 
363 
262 
330 
26»I 
132 
193 


3U0| +9.65 


1610 

18.9 

1720 

1262 

% 


1015 

7.n 

412.01 

U5 

135 

15.0 

175 

tig 4 


S3 52 
4.4 55 
3.7 93 

4 1X3 
- 6 2 
26 7.7 
12 68 
0.710.0 
4.9 8.4 
4 2 9.7 


Apr. 


Sri Lanka 

Sea] La nu van 1 278 | 133(558 ] X5J 3.0 

Africa 

Nov.lBlantyre 

OajRuo Estates— . 


160 

135ni 


w*ni 


MINES 

CENTRAL RAND 


— (Durban Deep Rl_ I 466 
Aug. ftb. East Rand Prp.RlJ 299 
Feb.lRandfoot'n EsL R2 Tl £30J 4 

FebJWest Rand R1 — | 135 


22JQ50C 


QlOc 

0450c 

OlT^ac 


102 ) 


EASTERN RAND 


M«r Not, 
February 


Bracken 90c 

East Dagga R3. — 
E.R.G.O. R050— 

G root riel 30c 

Kinross R1 

Leslie 65c 


Feb. 

Nov. 


Marievafe R0JZ5., 

|S. African Li 3Sc — | 
hAakfOntein 90c — 
{WlnkelhaaJc Rl_ 
Kwl Nigel 25c — 


95 

282 

117 

334 

62 

75 

75 

51 

783 

43 


FAR WEST RA^ D 


Feb. ' Aug.| 
Feb. Aug. 
Feb. Aug. 
Feb. Aug. 

February 
Aug. Feb. 
Aug. Feb. 


BJyvoor25 

BufWs 

Deel kraal R0^0_ 
Doomfontein R1 

East Drie R1 „ 

Eianfcrand GM.20cj 
Ebburg Rl.._ — 
Hartebeea R1 _. 
KktofGofdRl — _ 
Ubanon R1 — ™ 
Southvaal 50c — 
Stllfonteln 50c ™ 
Vaal Reefs 50c™ 
Venterspost Rl™ 

.. W.DrieRl , 

Aug. Western Areas R1 J 
Aug. Western Deep R2_[ 
Aug.|Zandpan R1 


331 

854 

122 

320 

740 

288 

92 

£24^ 

647 

548 

548 

381 

£16*4 

221 

£22 

157 

792 

231 



O.F.S. 


9.116.4 

17.0 
9.8125 
06 
46 3X4 
36 296 

10.7 142 

56 286 

5.0 27.9 

6.0 
53 'l 
73 2X1, 

6.7 9 
55 4 
0.7 
16 75.9 
2 3 i 

6.4 2X7 , 
43 362 I 

3.7 38.9 i 

Ta . 

7 J 18.91 
63 24.9 


DecJ 

oai 



120 

FT 

«n> 

?m 


£16ft 

302f 

0315c 

x< 

3SESE32S 
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XO 
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& 

32 

33 
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1< 

Unbel 
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06% 

16 

W. Holdings 50c ... 
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6.7 

123 
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FINANCE 


Finance, Land, etc. 


Feb. 


Oa MOT.! 
Mot. Aug+i 
September 
May Nov. 
Apr. Oa 

August 
October 
Feb. AugJ 
April Oa] 
October 

DM. July, 

Feb. Aug. 

June 
Qa Mot., 
April Oa 
Feb. Sea 


November 


JuMAkroyd Smitten. 
ArmocrTsL 10p M 
IffAusL Farming. 
|Arthoriwlw.20p. 

[Britannia Arrow. 

Challenge Crpjfl 
iChOTtwtwiseGp. 
Common Mlrt. Ip. 

Dalgetyfl 

,Dawnay Dm — 
ttDotawefla... 
EtDa IncTL l2ls) 

El Ora Mining Ilk 
Erslrine House.. 
Ex Lands 10p- 
ExptoratlOflCo.So 
Fasten & Gen. Sp. 
Fttzroy Invest.. 
Hambro Trust— 
HamrtpnTa.5p_ 
HawPar.S.Sl 
, 1 *. Iw. TUs». £1 ' 
Investment Co.. 
^..Kakuri k5 {- — 
■l-jltfcelloeliicfe-. 
TtO0.CW.lAlSp_ 
110*1 Taptelfe. ' 
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s* 

30iS 
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dioo 

V 
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w 
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1 II 8 ' 
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Sea (Ang. Am. Coal 50c_| 
JunejAnglo Amer. 10c . 
Ang. Am. Gold R1 
Ang-VaM 50c. 
Charter Cons. „... 
'Cons. Gold Fields. 
iEaa Rand Con. lOp 
Gen. Mining 40c.. 
Gold Fields S. A. 25c. 
JolairoCnB. R2. 
Middle Wit 25c_. 
Mincorp 12t?n.._. 
Mlnorco 5BD140 

,New Wit 50c 

Patino NVF1 l 5._ 
Rand London 15c. 
SelecUonTrua.... 

Sentrust 10c. 

SHvermlnes 2ijp_ 
July Tanks Ctm.50p_ 
July Do. Pref. 80p ... 
Jaa TvsBLCoBS.Ld.Rl J 

Sea 

NOT, 

Mar. 


U.C. Invest Rl., 
Union Corpn. 625c. 
Vogels 2izC_ 


855 Hi 
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SIP4 

mu 
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Jf 

245 
68 - 
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128 
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60 
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39 
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£1' 


346 

90 
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111 ; 

26i Hjl65c| 
JIU15c 
531 8.43 
1630 9.19 
22 107 

2731 Q-L2C 
1175 

23s 

tv30c 
16.10 ±254 
U3£ 0110 
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DIAMOND AND PLATiNUM 


MariAngto-AmlinJOc 
Qa DeBeenDf.5c — 
Aug. Do.4ttocPf.R5. 

Impala PlaL 20c_ 
May Lydenborg l^jC- 
May Rus. PlaL 10c-... 


£4898 

464 

£10> 2 
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90 
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w 

a 0200 c 

is® 1 

:1UI QBc 


CENTRAL AFRICAN 
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Mari 


Mari 


[Falcon Rti-50c._. 
IRhOtfnCorp.ltfjP. 

Rban Cons. K4 

WanLie COl. Rh.l 
!Zan.Cpr68D064_| 
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17ij 
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35 
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33 68 
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3 2 53 
1.9 43 
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4.8 
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Nov. 

Apr- 

Apr. 

J3n. 
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ApriAmal. Nigeria 

Oct Ayer Hltam SMI. 

Oa BeraltTIn 

July Berjunai SMI— 


Oai 


June Dec. | 
May Nov. 


Jan. 

Apr. 




Mar. Sept 
June. JanJ 
Mar. OcL 
February 


May • Dec. 


M« 

Apr. 


June 


NOT. 
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iGeevOr 

Gold & Base UI 2 P. 

[Gopeng Cons. 

Honqlcong 

Idris 10p 

Uariur 12 1 jp 1 

fSmmting SM030J 
KillinghallSMl- 
Ate^y Dredging SMI 

lAPahang 

iPengkafen lOp .... 

PetaTing SMI 

Saint Piran 

South CrrftrlOp. 


Jan. JulriSouth Kota U'3-50. 


SUn Malayan SMl 
Sungel Best SMI. 
Supreme Corp. SMI. 
Tanjongl5b 

TrooohSMl. 
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29 

9t 
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9 

32i 

34® 

68 
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44 

75 
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83 

57 
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240 

73 

MB 
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152 tOllOc 
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1122 2 25 
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27 21 OlTsc 
2721 - 
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3.6 
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52 

2.5 
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COPPER 

Dec^MessIna R0.50 ... ( 92 112-121 — J— ] — 

: MISCELLANEOUS ‘ 


Aug. 


Feb.| 
November 
Jan. Julyl 


BarynWn 

jBurrra Mines 171 jp 
[Cons. Murch. 10c. 
Northgaee CS1 ™ 

.R.T Z. 

jSabina Inds. C51 . 
(Tara Expin. SI -_ 


66 

11 

345 

3S® 

297 

56 

825 


575 - 
32 — 
30.9 - 
I38JI 95 


2d 


46 


GOLDS EX-$ PREMIUM 

London quotations (pr selected South African gold mining shares in U6. 
curr ency exdudfaig the lnvestment dollar premium. These prices are 


only to non-UK residents. 

Feb. AugJBuffeh Rl SX2 

Aug. Feb. East Drie Rl $10% 

Aug. Feb. East Rate Pro. Rl.. 420c 

June Dec. F.&. GediddSOc— S2VU 

June Dec Pres. Brand 50c _ S23U 

May Not. SL Helena Rl S13 

Aug. Feb. Stilfbrteln 50c ™ 535c 

Aug. Feb. Vaal Reefs 50c™ S22?, 

Feb. Aug. West Drie Rl 

June Dec. West Hldgs. 50c - 
Feb. AugJWestem Deep R2 J $11>« 


XI Q190c 
22 0115c 
22 QlOc 
30JC 0315c 
3021 0150c 


2U| 

X3 


Q190c 

066c 

0280c I 

tfl385e 

0415c 

!QM7%; 


18,2 

128 


„ 15.9 
3 2 13.0 
14 

h\ 

14 
24 


168 

[142 

14.1. 

43 
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NOTES 


IMere otherwise hnScated, prices and net tOridends are hi pence 
and dcnomiaatiMM are 25p. BMh—ted pric e/ e w i iingi ratios and 
coven are based ea tatest wnmal reports and accomts and. where 
possMe. are upfiUed on hter-yerety Agrees- PtEs are calcidated on 
the basts of net dHtritwtion; hracheted Agrees hidlcrte ID per 
cent or more dHferene* If cahratated on -rriT (UstritwtkM. Com* 
are based on " u unh i m n" ddbrfbatian. Yields are based on middle 
prices, are gross, adjnsted to ACT of 33 per cent and allow for . 
Trine of declared iH s trib u tioa* 3ml rights. Sec u ritie s wtth 
denonanattats other than sterilng are quoted inclusive of the 
h u e s fnieat dofiar p ie uihw n. 

Sterling denomhnted secrefUes which Include Investment dollar ■ 
premium. 

•Tap" Stock. 

Highs and Lows marked thus have been adjusted lo allow Tor right* 
haues for cash. 

Interim since bmased or resumed. 

. Interim since reduced, passed or deferred. 
it Tax-free to mn-residents on tepUcaUon- 
fr Figures or report awaited. 

■ft Unlisted security. 

Price at time of suspension. 

Imitated dhtdend attar petehq scrip and/or rights issue: rover 
relates to previous dividends or forecasts. 

Merger bid or reorg anisa tion In progress. 

. Not comparable. 

9 Same Interim: reduced Sinai and/or reduced earnings Indicated. 
Forecast dividend; rover on eatengs updated by latest Interim 
statement. 

Cow allows for conversion of shares not now ranking for cByttietes 
or ranking only for restricted dividend. 

Cover does not adovv for shares which may aim rank for dMdend at 
a future date. No P/E ratio usually provided. 

. Ewiudmg a final dMdend declaration. 

* Regional price. 

No par value. 

a Tax free. h Figures based on prospectus or other official 
estimate, t Cento, d DMdend rate paid or payable on part of 
capital: cover based on cfridend an Foil cental, e Redemption yield, 
f Flat yield, g Assumed dividend ate yield, b Assumed dMdend ate 
yield after scrip Issue. J Payment From capital sources, k Kenya. 

Interim higher than previous total, n Righto issue pending. 

. Eartdngs based on preliminary figures, s Dividend ate yteld exclude 
a special payment, t Intfcated dividend: cover relates to previous 
dlvideivL P/E ratio based on latest annual earnings, n Forecast 
dividend: cover based on previous year's earnings, v Tax free up to 
30p In the £. w Yield altovrs tar currency clause, y DMdend and yfeU 
based on merger tenro. 2 DMdend and yield include a special payment; 
Cover does nM appfr to special payment. A Net dMdend ate yield. B 
Preference dhridend passed or deferred. C Canadtan. E Issue price. F 
Dividend and yfefd based on prospectus or other official estimates for 
1979-80. G Assumed dMdend ate yteld alter pending scrip and/or 
rights frsne. H DMdend ate yWd based on prospectus or other official 
estimates for 1 978-79. K Figures based on prospectus or other 
official estimates fw 1978. Id DMdend and yte« based on prospers 
or other official estimates for 1978. N Dividend and yleM based on 
prospectus or other official estimates fur 1979.P Figures based on 
prospectus or other official estimates for 1978-79. Q Gross. T Figures 
assumed. Z DM d etel o tal to tele, fr YleM based on assunyslon 
Treasury Bill Rato say unchanged until maturity of stock. 

Abbreviations: ri ex dlvWwtrf; jc ex scrip Issue; m ev rights; fl ex all; 

" ex capital distribution. 


*• Recent Issues” and “Rights” Page 33 


This service Is available to every Company dealt in on Stock 
Exchanges throughout the United Kingdom far a fee of £400 
per annum for each security 


REGIONAL MARKETS 

The following is a selection of London quotations of shares prevftwly 
nsted only In regional markets. Prices of Irish Issue*, most of which are 
not officially listed ki London, are as quoted on the Irish exchange. 


Ash Sphering.. 
Bertam — — 


Clover Cr«ft - 


DysOn (R. A.) A- . 
EUis&McHOT™. 


FHe Forge. 

Finlay Pltg. 

GraigShrP-CJ 
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+2 

347 


28 
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36 


. 69 
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21 
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75 
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...... 
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Sheff. Refrshmt—J 
Sindall (Wm. 120 


74 +4 


IRISH 

Corn. 9% *80/82... 

A/UanceGas 1 

Amm 


Carroll (Pj. | , 

Clondaildn I 

Concrete Prods. J 
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Uwdare. 


£98^« 
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94 
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59 

180 

100 

50 
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OPTIONS 

3-month Call Rates 



Hawker Skid ._.J 
House of Fraser* 


l-C.f.^ 

1.C.I 

Imcnsk— 
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Ladbrokr , 

Legal &.&».. I 

Lex Service _-Z| 
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“Lofs r 
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Reed Intel.. 
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Tube Iowa. _ 


UnHever 

UJ3.T.. 


Utd. Drapery. 
Vickera™, 


Wooheorths.™ 
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BriL Land j 3t< 
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E.P. ' 
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Land Secs. 

MEPC. 
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Sam*fPnps._. 

TOTm&Ctor_„ 

DOT 
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Burmahoa— _ 
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Ultramar.. 

Mm 

Charter Cans. .j 

Com. Gold. 
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Industry loses confidence 


1 FINANCIAL TIMES REPORTER 

INDUSTRY'S CONFIDENCE 
about the prospects for the 
TJK economy has fallen to its 
lowest level since the end of 
1976. when the International 
Monetary Fund deal was being 
negotiated. 

That is indicated by the latest 
Financial Times survey of 
business opinion, published this 
morning. 

Executives in mechanical 
engineering, chemicals and oils, 
and transport and shipping 
referred to recent strikes, in- 
flation prospects, low world 
trade and the Government's 
apparent inability to create a 
sound economic and industrial 
climate as contributing to the 
decline in their optimism about 
the UK economy. 

The interviews were under- 
taken at the end of January and 
in the first two weeks of Feb- 
ruary, the peak of the recent 


EARNINGS ON CAPITAL 


Those expecting earnings during the 

current year to : ; 

Improve 
• Remain the same 

• Contract 

No comment 


4 monthly 

Nov.- Od> 
Feb. Ian. 


Februa ry 1979 
Eng**.; 

(nonr Owns, 
elect.) A Oils Strip. 


wave of strikes and industrial 
disputes. 

. in view of the slight easing 
of labour relations in. the past 
fortnight and projections of 
slower inflation, businessmen 
might be less pessimistic. 

The detailed answers corres- 
pond broadly with those of the 
latest Confederation of British 
Industry monthly trend inquiry, 
published a month ago. 


In particular, the FT survey 
points to eased demand pres- 
sures, with all three sectors less 
inclined to report increased 
orders than when asked in 
October. Export . prospects are 
also less favourable, because of 
sluggish world demand and 
increased price competition. 

The change is reflected In the 
trend of deliveries and in 
replies about expected levels of 


stocks and bought-in supplies. 

The survey . suggests that 
industry is expecting wage costs 
to rise faster over the next 12 
months. The median forecast 
increase has risen from just 
below to just above 12 per cent 
after stability for the past six 
months. The expected rise in 
total unit costs and output prices 
has accelerated slightly faster. 

Details Page 6 


Thomson CSF win s $100m Soviet 
contract for phone equipment 


BY MAX WILKINSON AND TERRY DODSWORTH 


THOMSON CSF. the French 
electronics group, has broken 
, into the international telephone 
‘ equipment market with a major 
contract from the Soviet Union, 

[ believed to be worth more than 
. 8100m. 

The contract, for the supply 
of technology and manufactur- 
, ing plant for lm lines a year 
I for its new computerised MT-20 
exchange system, is the first 
important overseas sale of 
modem digital switching equip- 
ment since the company moved 
into the market three years ago. 
1 Thomson, and its French rival 
CIT-Alcatel are now both com- 
peting for the overseas business 
for which the British Post Office 
System X will be aiming when 
it is officially launched into the 
international market this Sept- 


Continued from Page I 

UK-China 

needed quicklyfi demonstrate 
the willingness of financial 
institutions to become involved. 

Mr. Varley’s visit has been a 
success because it has increased 
and formalised economic and 
industrial activity between the 
two countries. 

Some contract negotiations in 
areas such as coal-mining and 
power-station building has been 
given a boost, and all the ten 
businessmen say that they have 
• made valuable new contacts 
j -which could lead to orders 
j later in areas such as construc- 
! tion equipment and diesel 

■ engines. 

I Business missions are to be ! 

■ exchanged between the two 
countries on aircraft sales, in- 
cluding the controversial Har- 
rier jump jet, which was given 
a low priority this week. 

Other missions will deal with 
. coal-mining, coal sales, other 

mineral mining, railways, power 
generation, including hydro- 
electric installations, and tele- 
communications. 

But all falls far short of the 

initial hopes of the Govern- 

ment, and especially the Indus- 
try Department, which thought 
late last year that the signing 
would be linked with conclu- 
sion of firm contracts for steel- 
works, power stations, coal 
mines, and other projects, pos- 
sibly including the Harrier. 

Both the Government and 
individual industrialists may 
have been ovcr-optimistic about 
the ease with which Chinese 
orders could be obtained. 

The Chinese are trying to off- 
set costs of their projects by 
^counter-trading and setting up 
joint ventures and other 
collaborative arrangements. 

These may, for example, 
include the UK’s helping China 
to sell her coal, and British 
Aerospace offering to make aero- 
plane parts in China, if it 
receives substantial orders for 
its 146 feeder jet-liner. 


ember. 

Thomson’s deal: with Russia- 
is an important milestone 'in the 
French Government's _. pro-' 
gramme of support for its tele- 
communications manufacturers. 

The MT-20 exchanges, which 
are the basis of the Russian 
contract, were developed by 
LMT (Le Materiel Tfilfr- 
phonique) which ITT was forced 
to sell to Thomson three years 
ago. At the same time, Thom- 
son acquired control of Swedish 
LM Ericsson’s subsidiary in 
France. 

The MT-20 is a fully > digital' 
system which is an advance on 
the earlier generation of 
computer-controlled exchanges 
developed by ITT — the Meta- 
conta system. 

The Russian contract follows 


a smaller contract for Thomson 
in * Greece for an MT 20 
exchange. Thomson is also 
negotiating hard for business in 
Turkey (where production of 
200.000 lines of equipment a 
year is projected) in Bulgaria 
and in several African States. 

Meanwhile CIT Alcatel has 
been scoring a number of inter- 
national successes with its ElO 
series of exchanges which are 
also fully digital. It has recently 
won an $8m contract in Sri 
Lanka, for 28.000 lines in 
Colombo. The ElO system has 
now been, chosen by 14 different, 
countries including Finland, 
which will be building the 
exchanges under licence. 

CIT Alcatel, a subsidiary of 
CGE (Comnagnie General 
d’Electricite) has also been very 


active in Egypt where bids are 
shortly to be invited foe a S1.4bn 
telephone network modernisa- 
tion scheme.. 

CIT has recently installed a 
new EI0 exchange system in 
Alexandria which it flew out in 
six months, largely as a market- 
ing exercise. Its efforts appear 
to have persuaded the Egyptians 
to modify an eariier'plan to give 
all the work to an American con- 
sortium, and to split up the con- 
tract for international tender. 

Meanwhile In the UK, the 
British telecommunications com- ! 
panies announced yesterday the 
setting up of a joint promo- 
tional campaign for their 
System X. ; This is. .to be exhi- 
bited for the .first time at the 
TELECOM 79 exhibition in 
Geneva. 


Labour Left wants £3bn public 
spending rise in manifesto 


BY EUNOR GOODMAN, LOBBY STAFF 


AS LABOUR MPs reluctantly 
faced the possibility of an 
early election,' Labour Left- 
wingers launched a bid at the 
weekend to push discussion over 
the party’s manifesto sharply to 
the left; 

In contradiction of present 
Government' ; policies. 'the 
Labour coordinating Committee 
demanded priority for creating 
full employment rather than 
overcoming inflation, and for an 
immediate increase in public 
spending of £3 bn. 

The committee, whose mem- 
bers include Mr. Michael 
Meacher. a junior Minister at 
the Department of Trade, and 
certain more influential Left- 
wing backbenchers such as Mr. 


Bryan Gould and Mr. Brian 
Sedge more, argued that Britain 
should expand its economy 
unilaterally. 

Going considerably further 
than the party's National 
Executive Committee, it- insisted 
on the inclusion 'in. the mani- 
festo of such traditional Left- 
wing demands as compulsory 
planning agreements, the 
abolition of public schools and 
the House of Lords, and a switch 
to Single-Chamber government 

The committee^ normally asso- 
ciated with Mr. Anthony Wedg- 
wood Berm but this lime was 
apparently acting independently 
of him, yesterday circulated all 
local Labour Parties with de- 
tails of its alternative mani- 


festo. 

Since the document is far 
more radical than the draft 
manifesto that tihe NEC pro- 
duced and which The Cabinet is 
determined to water down be- 
fore an election, it is highly 
unlikely that any of the co- 
ordinating committee’s most 
controversial proposals will get 
into ithe final version. 

Nevertheless, the document 
may influence the outcome of 
the manifesto discussions by 
strengthening the resolve of 
.Left-wingers on the NEC not to 
be steamrollered into, accepting 
a more moderate line at the 
joint meeting of the Cabinet and 
the executive before -an election. 


Weather 


Farmers need 15% support rise 


BY CHRISTOPHER PARKE5 

BRITISH FARMERS need an 
increase in support prices for 
staple products of more than 
15 per cent this year if -a 
further drop in incomes is to 
be prevented, according to Mr. 
Richard Butler, president of 
the National Farmers' Union. 

Government figures show 
incomes fell 11 per cent in real 
terms during 1978. 

In a letter to the Minister 
today, Mr. -Butler says the 
price increase was necessary if 
the farming industry was to - 
advance along the expansion 
guidelines laid down in the 
recent White Paper, Farming 
and the Nation. 

He claimed a 15 per cent 
devaluation of the “ green 
pound ” — which would raise 


support prices in ■ the UK by 
about 16 per cent — would 
increase retail prices of food 
by about 3 per cent and add 
less than 1 per cent to the cost 
of living index. 

The “ green pound " Is the 
artificial exchange rate used for 
translating EEC farm prices 
fixed .in units of account into 
sterling. At present, it is 29.7 
per cent over-valued. 

When applied to .the Ministry 
of Agriculture's conversion ’ 
■formula, the 15 per cent 
adjustment would boost food 
prices by 4p in the pound. 

Mr. John Silkin. Agriculture 
Minister, will be seeking a 5 per 
cent devaluation' in the “green 
pound" at the meeting of 
Common Market Ministers in 


Brussels today. This would add 
less than .1 per cent to the 
food price! index, the Ministry 
of Agriculture says. This would 
raise the cost of the weekly 
shopping for a family of three 
by I7p. . " 

While Mr. Silkiri aims to 
push throng a modest price rise 
for UK formers — and It £5 likely 
he may bid for a further 5 per 
cent later in the year if be is 
still in the ministerial chair— 
he is insisting on a -freeze in 
the “ common " price levels. 

The Commission, too, is dim- 
ing for a price standstill. There 
are. however, increasing signs 
that the weight of support 
inside the Council of Ministers 
is shifting to the side of the 
group seeking a modest increase 
in common levels. 


Drug-makers cut supply to maintain price 


BY SUE CAMERON, CHEMICALS. CORRESPONDENT 


DRUG MANUFACTURERS 
have started cutting off 
supplies Of prescription 
‘medicines to wholesalers In a 
determined drive to enforce 
pharmaceutical resale price 
maintenance. 

Smifi* KUne and French, the 
TJ.S. drag', gronp, has com- 
pletely Stopped supplies of 
prescription medicines to 
fifecarthys, one of the largest 
UK pharmaceutical whole- 
salers. 

Beedxam, the UK pharma- 
ceutical group, has' removed 
Macarthys from its authorised 
list of approved whole- 
salers and reduced the dis- 
count it normally Offers 
Macarthys on National Health 
Service prices from 15 per 


cent to 10 per cent 

A few weeks ago Smith 
Kline and French halted all 
prescription drug supplies to 
Sangers and to Barclay, two 
major British pharmaceutical 
wholesalers. It has . since 
reached agreements with both 
wholesaling companies, and 
deliveries to them have been 
resumed. 

The big drag manufac- 
turers say the long-running 
row over pharmaceutical 
resale prlee maintenance has 
erupted because they have 
finally* managed to obtain hard 
evidence of the scheme being 
breached. by wholesalers. 

The Government-approved 
scheme bans wholesalers and 
retail chemists from selling 


prescription drugs for less 
than the price laid down by 
the manufacturer. 

The aim of the scheme- 
resale price maintenance has 
been abolished for all. goods 
except pharmaceuticals and 
books— is to prevent whole- 
salers launching a price war 
that could cause added suffer- 
ing to the sick. 

Manufacturers claim some 
wholesalers dream vent the 
scheme, though not hyr cut- 
ting price of prescription 
drags as such. Yesterday 
Macarthys blamed smaller 
wholesalers for- taking • the 
lead in breaching the scheme. 

Macarthys said: “We were 
In favour of resale prlee main- 
tenance but the scheme has 
now effectively broken down. 


It is impossible to police it — 
the average retail chemist is 
not going to eomplain to the 
drag producers If he is 
offered a discount of some 
“sort 

“We believe that one reason 
the drug manufacturers, have 
started cracking down on this 
company is that we have-heett 
honest about our activities. 
We have not directly breathed 
the rules of the scheme.” 

Smith Kline and French 
yesterday (March 4) agreed 
that price maintenance-/ was 
difficult to police, but -said 
it was important to continue 
the. scheme because whole- 
salers could stay Jn business 
in the event of a price war 
only by reducing standard of 
service. 
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Monetary 

control 

reform 

urged 


By Peter Riddefl, 

Economics Correspondent 

RADICAL CHANGES In the 
present system of monetary 
control with wide implications 
for banks and. the discount 
market are proposed today by 
W. Greenwell, City stock- 
brokers. 

The Bank of England and 
the Treasury have started a 
review of the management of 
the gilt-edged market In the 
wake of last month's confused 
events. In which much stock 
was sold at well below sub- 
sequent market prices. 

The brokers. leading gflt 
market specialists, say that 
“people are right to he un- 
easy " about sharply changing 
gilt market and interest-rate 
conditions. Although the 
underlying cause of the diffi- 
culties is the huge budget 
deficit, the obstacles have 
been aggravated by the system. . 
of control, dating from the 
Competition and Credit Con- 
trol statement of 197L 

Instead, they urge a change 
to a monetary base method 
of control which involves re- 
defining bank reserve assets. 
That would reduce the role 
of the gilt-edged market and 
the discount houses. 

W. Greenwell say that even 
within ‘the present system, 
useful changes might include 
a more aggressive policy of 
selling tap stocks rather than 
relying on raising interest 
rates sharply whenever sales 
dry up or flirting with tender 
methods. 

Under the suggested mone- 
tary base system the reserve 
assets of the banks, on which 
they gear their operations and 
lending, would correspond 
directly with the liabilities of 
the central bank. 

The main advantage of a 
change, according to the 
brokers, would be that a 
whole range of instruments 
and markets and the combina- 
tion of those would be 
sufficient- to provide the 
Governments residual finan- 
cial needs, which would no 
longer have to be provided by 
the banks. 

The brokers say that a 
monetary base method would 
provide a continuous, effec- 
tive way of curbing excessive 
monetary growth, help to . 
reduce the burden of debt 
interest if inflation fells:- pro- 
mote competition between 
banks, be much less compli- 
cated than at present; allow 
banks and discount houses to 
concentrate on practical 
banking; and allow the auth- 
orities not to be enforced 
sellers of long-dated gilt- 
edged stocks over short 
periods. 
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Last week as two major com- 
panies. ftmt and Hoover, warned' 
of dividend cuts, sterling 
reached a trade-weighted index 
level of 64.5. To the dismay of 
exporters battling with labour 
costs which have risen at 'much 
faster rates than for major over- 
seas competitors, sterling Is at 
its highest for nearly a year, 
and against the dollar is. at' 
roughly the rate it was three 
years ago. Yet on Friday the- 
FT Actuaries All-Share Index 
stood within 1 per cent of .its 
all-time high. Is the equity 
market blithely ignoring the- 
threat of a nasty squeeze on the. 
corporate sector, or has it' 
already discounted such a .phe- 
nomenon? 

The market has certainly not 
ignored the problems of ' the 
manufacturing sector: that much 
is clear from this year's leaders 
and laggards table. Bunched at 
the top are the financial ' -arid 
other service sectors — property, 
banks, food retailers, and enter- 
tainment Struggling at the 
bottom are textiles, motors, and 
various exporting sectors "both 
visible (like engineers' and toy- 
makers) and invisible (Like in- 
surance brokers). There are 
one or two exceptions to the 
rule, like the strength of elecr 
tronics. and the political weak- 
ness of the breweries (which are 
well insulated from import 
pressures). 

But it is a consistent picture 
for an economy which seems 
more likely over the next few 
years to be suffering from the 
Dutch disease than the spiral 
of devaluation which has domi- 
nated stock market thinking in 
the past 15 years. 

! Back on trend 

Between the catastrophic year 
of 1974 and 1978 the profitability 
of British companies was 
recovering strongly. The share 
of gross trading profits, net- of- 
stock appreciation, in the gross 
domestic product bad recovered 
by last year roughly to the long 
term trend line (though the 
trend is a declining one). 

While conventionally 

measured pre-tax profits in- 
creased only by about 8 per 
cent last year, according to the 
latest estimates of brokers 
Phillips and Drew, this takes no 
account of the sharp slowdown 
in stock appreciation. 

The CSO’s estimates of gross 
trading profits of industrial 
and commercial companies (ex- 
cluding North Sea oil) net of 
stock appreciation indicate a 
rise of 19 per cent in the first 
nine months - of 1978. This 
improvement in the prosperity 
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of the corporate sector has been 
reflected in the requirement for 
external funds : the corporate 
sector's financial deficit appears 
likely to have shown oply a 
modest rise . from the low level 
of 1877- 

• From here . on • the going id 
likely to get stickier, however, 
P and D, for instance, have 
been revising down their earlier 
estimates for pre-tax profits 
growth in 1979, and are now 
talking about a range of 10-14 
per cent. Moreover, the quality 
of this growth will be poor; it 
will reflect a sharp rise in stock 
appreciation because of more 
rapid growth in wage costs and 
in raw material prices. 

Elsewhere, the latest set -of 
forecasts last week from’ the 
London Business School also 
projected a deterioration in the 
financial health of the corporate 
sector. Non-North Sea gross 
trading profits net of stock 
appreciationi after a rise of 17 
per cent in 1978, are forecast to 
fall by 2 uer cent in 1979. In 
fact there is estimated to be an 
overall improvement at cur- 
rent prices, of less than 8 per 
cent over the next three years, a 
period which according to the 
LBS will see cumulative infla- 
tion of 36 per cent The result 
will be, .a sharp fall in the share 
of profits in GDP starting this 
year and continuing into the 
early 1980s. 

Exchange rate 

Moreover, the current be- 
haviour of sterling could make 
the immediate squeeze even 
sharper. The profit estimates 
are based upon a trade-weighted 
depreciation of 3J percent dur- 
ing 1979- So far, however, there 
has been an actual appreciation 
of dose on 1 per cent 

The pressures will hot be 
evenly spread 'throughout the 
company sector, however. 
P and D point out that 
about a quarter of TJK 


domestic profits, arer.:^^ 
by retailing and brewery 
panics, profits of ' which Kfo- . 
never actually fallen, in ter .'f j] 
calendar year since 1966, , jll* 
problem will be esse&flk^r w' 
of international. hompeti^rene^ 
and thus will affect expofteK-; 

. and companies facing; V . 
competition in . the ddmeatit < 
market (of whidh Hoove* tala * 
obvious extreme exaihpiej.;.; T . 

Moreover a • 

portion of tbe profits -of ifeTbj '. 
large British companies- 
generated by subsidiaries 0*^ ' 

sees, where eamingsisho^Pbs 
reasonably buoyant given ; 
pickup in the -growth of weiKrid . 
trade. 

So a profits squeeze conttSF 
trated upon the domestic nate; 
factor ing sector is not. nee»j 
sarlly going.to : haye a -severe! 
impact on the. stock market « . 
a whole.-- And ft is worth be&; 
ing in mind that there has heap 
a strong correlation in recent j 
years between the behaviemre 
currencies and; domestic sttd 
markets : the Strength has bees 
seen in markets like Japan tnt 
Germany, and the weakness a 
markets like Wall Street, era 
when this has not fitted' to 
short-term profit trend*, .- j ^ 
could be dangerous to be bea£f& ’ 
about UK share prices If sfc 
ling is to be relatively firm; « " 
at least is not to show weaknes ' 

Going Dutch 

A key factor in the perffe 
ance of the stock market id 
be the response by companfc 
to a profits squeeze. IF .%ti . 
investment plans are unrespn j 
sive then their cash defitit^t -- 
expand and the stock^m&fc 
will come under pressuxeLSn ' 
brokers are now projecting, §j| : : 
big rise in rights issue* a 
the beleagured manufaehai^ * " 
sector is squeezed out^^M ' 
banks by a tight, mow® [ ' 
policy and turns to sharehqfes *■' 
CapetCure Myers, for imbfe. f 
thinks rights issues could 'Mil r 
anything up to £2bn. On fo J 
other hand, companies , wtf 1 
conclude that if Britain Jth • 
suffer from the Dutch dps* 
for a number of years then at* ■ 
manufacturing investment i 
unlikely to. prove rewar$a£ 
industry could learn -to 
within its meagre means. ' 

The corporate sector 
hope for a degree of relief fW 
a Conservative Government ka k . 
ready than the present AcShIp 
stration to slap on price » Z' 
trols and further National has 
ance surcharges, and. prepaid 
to cut back the public sectari 
demands for resources. But it & 
as they say, a -tune for ad* 
tivity in the stock market- 
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UK TODAY 
DRY in most areas, 

N. Wales, N. England, ' 
Isle of Man 

Bright .intervals* becoming 
cloudy, mostly dry. Wind S.W. 
fresh or strong. Max. 9C (48F). 

Best of England 

Dry, bright periods. Max. 
11C (52F). 

Borders, E. Scotland, 
Moray Firth 

Bright intervals, pertaps 
showers later. Wind S.W„ 
strong, locally gale Max. 7C 
<45F). ■ 

Rest of Scotland. Islands, 

N. Ireland 

Occasional showers. Wind 
S.W., strong or gale. Max. 5r7C 
(41-45F). 

Outlook: Becoming colder. 
Rain then showers — wintry in 
places. 

WORLDWIDE 

Y'doy V'day 

midday midday 

•C ®F »C °F 

Ajaccio S 14. 57 L Pirns. S 78 64 

Algiers C "12 54 Lisbon s 14 57 

Amsdm. F 7 45 Locarno & 12 54 

Athens 5 15 59 London S 10 50 

.Bahrein S 22 72 Luxmbg. r 7 4S 

B&rclna. F 13 55 Madrid S 14 57 

Beirut S. 17 63 Majorca F 17 63 

Beltset F 6 43 Malaga s 20 68 

Belgd. F 13 55 Malta C 14 57 

Berlin H 6 43 Mchstr. S 7 45 

Biairitz F 14 57 Melbns. C 25 77 

Bmghm. S 8 46 Milan S 12 54 

Blackpl. S 7 45 Mntreal. R 3 38 

Bordx v C 13 -55 Moscow R 2 38 

Boulgn. F 7 45 Munich F 11 62 

Bristol F 9 48 Nairobi S 25 77 

Brussels R 5 41 Naples F - 15 SS 

Bud oat. F 11 52 N. York C 4 40 

B. Aires R 20 69 Nic« "S 15 59 

Cairo S. 21 7.1 Nlc«rfa S 19 66 

Cardiff S ? 46 Oporto C 12 54 

Cas'b'ta S 18 01 Oslo S 6 43 

Capo T. S 24 75 Paris J? 10 50 

Chicago- C 1 36 Perth S 34 93 

Cologne R 10 50 Prague S 3 46- 

Cpnhgn. F 4 39 Rpykjvk. S -7 19 

Corfu S 15 59 Rhodes S 18 64 

Dublin F 8 46 Rie Jo s 22 82 

Dbnrnk. S 13 55 Rome s 17 63 

Edlnbgh. F 6 43 Salzbrg. S 12 54 

Faro S 18 64 Singapr, R 25 77 

Florence S 16 81 Stckhm. S 3 37 

Frankfr. R 10 SO Straabq. C 11 52 

Funchal C 17 63 Sydney ft 21 70 

Geneva F 12 54 Tangior S 16 61 

Gibrlcr. S 19 66 Tehran - 5 4 40 

Glasgow F fi 4.1 Tal Aviv S 19 $ 

G’maev S 8 48 Tenerife S - 13 55 

Helsinki S 3 37 Tokyo ft: 2 36 

H. Kong S 19 66 Toronto R 5 42 

Irmsbrk. S 12 54 Tunis • F 1* 57 

Invmsa. R 4 39 Valencia S' 19 56 

l.o.Man S 7 45 Venice S 12 54 

Istanbul F 10 50 Vienna 5 13 5S 

Jersey F 8 46 Warsaw C 5 41 

Jo’burg S 24 75 Zurich C 9 48 

C— Cloudy. F—JFBlr. Fg — Fog. ft-Rain. 

S— Sunny. SV— Sleet. Sn — Snow. 
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Always rise to the 
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. Look to the architect to give you the 
right Production/Storage/ Office ratios 
in your new building. Expect the 
architect to look to a Crendon con- 
crete frame for just that degree of 
flexibility in the final layout which 
achieves those things economically. 


maintenance free structures which - 
require no painting, ever . K 
This new development .at. .Welvjfyn ^ 
Garden City for the new Towns Com* . ; 
mission provides 30 industrial units ... 
and covers 6000 sq. metres, -It was * 
designed by the Louis de Soissoijs r - 


u;. 


appeal to potential occupants. 
Wherever the occasion demanefeit 
Crendon always supply 
.flexible and • econcHiiio 
solutions to industrial 


building problems* 
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CRENDON CONCRETE CO- LTD V. > ^ / 

Thame Rd, Long Crendon. Aylesbury, Bucks. HP18 98B Tel: Long Crenckjn Z^Wlj { 
NORTHERN Rawdiffe Rd, GooIe. N- Humberside. Tel; Goole 4201. . - ; / 

SCOTLAND Shotts, Lanarkshire ML7 5BP. Tel: Shotts 2 Q 2 fii : v ". . " : 
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